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HE legislative insurance investigating committee ap- 
pears to have difficulty in securing counsel to aid them 
in their labors. Probably the fact that the appropriation for 
the entire expenses of the committee is only $50,000, and that 
there must be clerks, stenographers, messengers, etc., to say 
nothing of the hotel expenses of members of the committee, 
is one reason why lawyers are reluctant to undertake a job 
which, at best, would be a thankless one. Legal services 
come high, and $50,000 would not be an exorbitant fee to 
pay for first-class legal services in such an investigation as 
is proposed. But as the committee will undoubtedly secure 
the meat of this particular oyster there would apparently be 
little left but the shells for its counsel—a feast competent 
lawyers are not wont to sit down to. 





T the end of July, the fire losses in the United States and 
Canada for 1905 had reached a total of $106,285,150, 
according to The Journal of Commerce and Commercial Bul- 
letin. This sum is nearly ten millions more than the loss 
during the same period in 1903, though, of course, far below 
that of the corresponding months of 1904, which included 
several conflagrations. If the losses in the remaining five 
months of 1905 are but little larger than were those in the 
last five months of 1904, this year may be a record-breaker, 
omitting from consideration years during which great con- 
flagrations occurred. However, there is a silver lining to the 
cloud. Premiums are, on the whole, well maintained; and 
there has been no local disturbance which could properly be 
denominated a rate-war. Should these conditions continue 
(and there is every reason to believe they will), the year’s 
business may turn out reasonably well after all. 





N Tennessee the new anti-compact law prohibits any agree- 
ment looking to the maintenance of any specific rates 
for fire insurance, but expressly permits the formation of 
associations of fire insurance agents in any city, town or 
county “for the purpose of minimizing expenses by the em- 
ployment of joint inspectors or experts for preparing rating 
schedules and designating improvements, with a view to the 
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reduction of the cost of insurance.” It is provided, however, 
that “all rates which may be suggested through such asso- 
ciations shall be advisory only”; and a penalty is imposed for 
any attempt, on the part of an association, or agent or com- 
pany, to punish an agent for not adhering to suggested rates. 
At Nashville the very high loss ratio prompted the employ- 
ment of an expert to examine conditions, with the result that 
an advance in rates was deemed necessary. The advance 
was to have become effective August 1, but Insurance Com- 
missioner Folk notified the local board that such action was 
deemed by the Attorney-General to be in violation of the 
anti-compact law, he taking the ground that the advance was 
really ordered by The Western Union, and not by the local 
board. If his position is tenable, it would appear that the 
companies interested in securing living rates for their. Nash- 
ville risks made a slight mistake in the method adopted to 
obtain such rates. Either the inspector should have prepared 
rating schedules and designated improvements, which could 
then have been promulgated by the local board in an advisory 
way, or the individual companies should have notified their 
respective agents that the conditions demanded a specific 
increase in premiums. Of course, there is no legal way- to 
make all agents write at uniform rates, but when a company 
knows it is losing money on its business, in Nashville or else- 
where, it should have backbone enough to individually de- 
mand a proper price for its policies or quit business in the 
unprofitable section. If, for illustration, a company’s loss 
ratio in Nashville has been eighty-five per cent or more, a 
blind man could see that it should collect at least twenty-five 
per cent more premiums, for the same risks, than it has been 
charging. Assuming that the company is unwilling to do 
business, even in Nashville, at a loss, two alternatives present 
themselves—one is for the company, acting individually, to 
mark up its premium rates to at least the cost price, and the 
other is to withdraw from a losing business. Whichever is 
to be done, do it now! 


* * * * * 


Since the above was written, several companies have an- 
nounced their intention of ceasing business entirely in the 
congested district of Nashville. Possibly a shortage of fire 
insurance may assist in producing wiser legislation in future 
in Tennessee. 





OMMISSIONER CUTTING of the Massachusetts In- 
surance Department is a veteran State official, who 

has acquired an enviable reputation for vigilance and earnest- 
ness in the supervision of insurance companies. His views 
upon the general subject of insurance have great weight 
among his fellow Commissioners of other States as well as 
in the community in which he lives. It is therefore a matter 
of surprise and regret that he should have taken occasion in 
preparing his annual report to the General Court to inject 
into what is expected to be a review of the condition of com- 
panies doing business in his State, a sermon on the immoral- 
ity of the business methods that prevail in the commercial 
world. His excuse for so doing he finds in the exposures of 
irregularities in the Equitable Life, as set forth in the report 
of Superintendent Hendricks. He apparently regards it as 
an unpardonable sin for any man to accumulate great wealth, 
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while corporations that do so are to be condemned without 
benefit of clergy. The eighty millions of surplus accumu- 
lated by the Equitable, Mr. Cutting assumes, was a terrible 
temptation to the men that controlled it, and the desire to 
become as wealthy as their neighbors by means of Wall 
street speculations was the cause of their yielding to the ever- 
present temptation and using the funds of the company for 
their own profit. This homily would be well enough in a 
monthly magazine, but is superfluous and out of place when 
found in the belly of a statistical report made by a State off- 
cial to the law-making power. But Mr. Cutting is not con- 
tent with criticising past events in the career of the Equitable, 
but he asks: “Are there other companies that have pursued 
a like course in the mad race of the times for wealth and 
power?” He refers to the Mutual Life and the New York 
Life, which, with the Equitable, constitute the “Big Three,” 
intimating that all of them are guilty of irregularities of a 
nature similar to those discovered in the Equitable. This in- 
sinuation is purely gratuitous and somewhat of a stultifica- 
tion of the Commissioner himself, inasmuch as he has 
granted these suspected companies licenses to do business 
in his State. If he is apprehensive that they have been rob- 
bing their policyholders in Massachusetts, whose interests 
the Commissioner is supposed to protect, how can he justify 
his action in licensing them from year to year? All life in- 
surance companies doing business in Massachusetts are com- 
pelled by law to file annually with the Commissioner detailed 
statements showing the business done, their financial stand- 
ing and a list of their investments. He has accepted these 
statements and permitted the companies to continue in busi- 
ness. It is within his power to examine these companies at 
any time, and if he entertained a suspicion that their affairs 
were not as reported he could enforce a remedy. If any com- 
pany has been derelict in dealing with its policyholders, or is 
open to suspicion as to its solvency, the Commissioner must 
share the responsibility for any injury that may be done to 
his constituents. We do not share Mr. Cutting’s apprehen- 
sions regarding life insurance companies. On the contrary, 
we believe them to be entirely trustworthy and entitled to 
public confidence because of the beneficent work they are 
doing in a straightforward businesslike way. The officers 
in control of them are men of high standing in the communi- 
ties in which they live, who would not sanction any wrong- 
doing by any institution with which they are connected. It 
is as uncalled for to throw doubt or suspicion upon any one 
company, or upon all of them because of the misdoings dis- 
covered in one of them, as it would be to discredit all na- 
tional banks because the officers of one of them went wrong. 





LIFE INSURANCE EXAMINATIONS AND INVESTI- 
GATIONS. 


O subject has attracted so much attention of late as that 

of life insurance. The affairs of the Equitable Society 

and the exposures of official delinquencies following an ex- 
amination made by the New York Insurance Department 
have furnished topics for the entire press of the country to 
comment upon. Not even the news of the war in the far east 
has been treated to such a liberal supply of “scare heads” and 
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sensational reports as have the life insurance developments. 
The worst feature of this publicity is that it has had a ten- 
dency to bring all life insurance companies under suspicion 
to a greater or lesser extent, and to cause a falling off in the 
amount of insurance written by the various companies. There 
are some ninety “old line” or “level premium” companies in 
the country, and there is good reason to believe that most of 
them have written less business in the past six months than 
they would have done but for the Equitable exposures. This 
is making the innocent suffer for the sins of the guilty, and 
is unwarranted and unjust, not only towards the solvent and 
trustworthy companies, but to those individuals who other- 
wise would have secured the benefits of insurance upon their 
lives. 

While this condition is to be deplored, there is no doubt 
that in the end it will prove to be a blessing in disguise. 
Other examinations and investigations that are now being 
made, or are projected, are to include, as announced, a 
thorough overhauling of the life insurance system, not only 
as to its management, but as to forms of contract, with a 
view to future legislation. The New York Insurance De- 
partment is continuing the examination of the Equitable, and 
has commenced upon the Mutual Life, at the request of 
President McCurdy; the New York Life was examined a 
year and a half ago, but President McCall invites further ex- 
amination if deemed desirable by any State Department; 
President Morton of the Equitable has engaged a corps of 
official accountants to re-examine that company for his in- 
formation and that of its policyholders; the joint committee 
of the legislature has organized and will proceed to investi- 
gate the whole subject of life insurance, not confining itself 
to any particular company; the insurance officials of eight 
Western and Southern States, it is reported, will send four 
of their number to New York to prosecute an examination 
of the various companies for the benefit of the policyholders 
in their respective States. Thus the Equitable exposures 
serve to give employment to a large number of persons who 
might otherwise be enjoying a summer vacation. There is 
promised such an overhauling of life insurance plans, methods 
and practices as never was made before, and we venture the 
prediction that in the last analysis it will redound greatly to 
the benefit of the life insurance companies and give to the 
business an increasing impetus, restoring public confidence 
in the system and allaying all doubts and suspicions that 
have recently been aroused regarding it. Our prediction is 
based upon the supposition that the investigations and ex- 
aminations are to be honestly made, without prejudice or 
concealment. 

Those who are familiar with life insurance are confident 
that the companies engaged in the business are, as a rule, 
honestly and judiciously managed in the interests of their 
policyholders; that their annual reports, showing the details 
of their transactions, are truthful and worthy of credence; 
that their plans are scientifically correct and their practices 
commendable. It would be singular indeed if, among all the 
companies, there should not be found some flaws, some de- 
fects, some errors of judgment, for insurance managers are 
no more infallible than the rest of humanity, but that their 
policyholders have been wilfully defrauded of their just dues 
is not credited. The highest order of talent is required in the 
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management of a life insurance company, coupled with the 
strictest integrity and years of experience. That these quali- 
ties are found in existing companies is demonstrated by the 
fact that they have repeatedly passed through crucial exam- 
inations by the experts of different Insurance Departments 
and have received clean bills of health as the result. As the 
laws of the several States empower their insurance officials 
to examine insurance companies whenever the inclination 
seizes them, the managers of companies are ready at all times 
to receive them, to throw open their books for their inspec- 
tion and to aid them in making their work thorough and 
complete. Such examinations are a benefit to the companies, 
for the managers use the reports as advertising matter, and 
the certificates of the Commissioners make good canvassing 
documents. There is no branch of industry in this country, 
not even the national banks, that is subjected to such close 
supervision, or safeguarded by so many special laws, as that 
of life insurance. They are required to maintain a reserve 
for the protection of each individual policyholder—hence the 
term “legal reserve”—so that every policy issued by them is 
a guaranteed contract. If the aggregate reserve is deficient, 
the examiners soon ascertain that fact and declare the com- 
pany insolvent. An impairment of a life insurance company, 
however, is such a rare thing as to have furnished but 
few instances, and these not important, to the present 
generation. One safeguard the public has as to the plans 
and practices of life insurance companies lies in the great 
competition that prevails among them. With so many 
companies in the field, each having a small army of intelli- 
gent agents, if there be a flaw in the armor of a competitor 
it is sure to be discovered and the fact made known. Every 
company circulates considerable literature commending itself 
to public confidence, but if any statement made in such docu- 
ments does not conform to the truth it furnishes all com- 
petitors a weapon of attack. From the standpoint of ex- 
pediency alone, a life insurance company is bound to keep its 
skirts clean and its record unassailable. Should dishonest 
methods creep in, exposure would be sure to follow sooner 
or later, as it has in the case of the Equitable. 

While it is desirable, under existing circumstances, that 
there should be a thorough investigation of life insurance 
methods, it is unfortunate that so many persons deem it 
necessary for them to participate in it. The New York In- 
surance Department is abundantly able to examine the com- 
panies of its own State, under ordinary circumstances, but in 
the present condition of the public mind Commissioner Hen- 
dricks deemed it wise to ask for a joint committee of the 
legislature to supplement his work. The objective points 
the committee is expected to aim at are the irregularities dis- 
closed in the management of the Equitable under its late 
chief officers, but, incidentally, the investigation will probably 
extend to a general inquiry regarding life insurance con- 
tracts and details of company management. The effect of 
existing laws upon the welfare of the business should be 
given attention with a view to future legislation. If the work 
of this committee results in a revision, codification and sim- 
plification of the insurance laws it will not have been in vain. 

In 1877 a committee of the Assembly conducted an in- 
vestigation of life insurance, but the results of its labors were 
of no practical use to the legislature or to the public. Ac- 
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cording to the published report of the committee, its investi- 
gation was conducted more to satisfy the curiosity of its 
members and to badger certain witnesses than to ascertain 
facts and treat them fairly. Its own official reporter stig- 
matized the investigation and subsequent report of the com- 
mittee as unfair and untrustworthy. Ifthe present committee 
is to accomplish any good in the interests of the public it 
must work in the open, and hold itself free from all outside 
influences and manipulation. 





SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 


Notwithstanding the action of the Exchange in taking to itself 
the approval of automatic sprinkler equipments after August I, we 
are informed the regular board inspectors are still employed in ex- 
amining installations of sprinklers and making certificates of ap- 
proval as usual. Probably they have not been relieved of this func- 
tion in a formal way, and are quite right in proceeding with their 
work as before. In the meantime the companies are requiring in 
new policies the new Exchange automatic sprinkler clause, which 
substitutes that body for the New York Board in its conditions. The 
brokers wonder what would happen if the requirements of the two 
boards should conflict, and with policies written prior to August, 
providing for one set of conditions, and those written subsequently, 
providing for another set, and where the policyholder would come 
in if such a conflict occurred. 


It is reported two surplus line companies have withdrawn from 
the city which have been more famous for their liberal lines and 
commissions than for the prompt payment of losses. 


The loss of term business is one of the general complaints on the 
part of several offices, and they invariably attribute it to the opera- 
tions of uptown branch offices with downtown brokerage connec- 
tions. By the process of comparison, they find that their loss of 
term business has visibly increased some of the uptown business of 
a particular circle of companies. The clear inference is that an extra 
commission is being paid for it, and that the brokerage end of the 
branch office system has been reconnected. 


The announcement on the rate cards in the cabinet of the grading 
of the sprinkler equipments of various risks is welcomed by the 
companies as a valuable addition to their knowledge of the value of 
such equipments. Heretofore all deductions for sprinklers were 
either twenty or thirty per cent flat. It is also interesting to the 
owners. 


At least one out-of-town proposal to organize an insurance com- 
pany seems to be based in part upon the expectation of a large sec- 
tion of its income from this city, and the belief that the best way to 
secure an agency here is to induce some good fellow to subscribe for 
a large block of stock. The offer has been passed around from office 
to office without success. 


The returns from the licensed agents to July 1 of this year are now 
made in the name of individuals who are members of firms for- 
merly holding the certificate. They show, we are informed, large in- 
creases of surplus line premiums in some cases, and a falling off in 
others; but the difficulty of comparison is caused by changes in the 
names. The total, it is believed, will show an increase. 


The July losses in this city were the smallest for several years, and 
restore the month to the column where it used to rest, as one of ex- 
pected profit. For several years previous to this, July has been one 
of the worst months of the year. 


Proofs of loss have been received from Pittsburg on the property 
of the Standard Steel Company. The total insurance involved under 
general form is $1,800,000, and a specific amount on stock of $1,935,- 
350. The total loss involved is $1,999.26. The policies range from 
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$5000 to $300,000. Under the apportionment, $100,000 pays only 
$30.48. In this connection a good story is told of a two-cent surplus 
line company, whose loss was $304. This company sent a check to 
the broker within half an hour after proofs were delivered. The 
messenger who carried it was instructed to learn whether the Home 
of New York (which held about $125,000 on the risk) had yet paid! 
The inference is that this little rush light of a concern may tell some- 
body that it pays more promptly than the Home! 


Clarence Cobb, of the Denver general agency firm of C. D. Cobb 
& Co., was a New York visitor this week. 


E. R. Chandler of Detroit, a member of the fire underwriting firm 
of Chandler & Burwell, was noted in the city this week. 


Blagden, Kelly & Fuller have been appointed metropolitan dis- 
trict managers for the Michigan Commercial of Lansing, Mich. 


L. D. Batre of Thames & Batre, Mobile, Ala., was among the re- 
cent visitors to the city. 


L. R. Jagger, New Zealand manager of the Atlas of London, was 
in town recently, on his way from New Zealand to the home office. 


L. B. Leigh of Little Rock, Ark., was a recent visitor to the city. 


At a recent meeting of the laws and legislation committee of the 
National Board of Fire Underwriters to consider the situation in 
Arkansas, a motion was made to discontinue the test case litigation 
under the name of the German Alliance. President Kremer not 
being prepared at the moment to vote on the proposition, action 
was postponed until another meeting, which will be called before 
the end of the month. 


C. D. Dunlop, vice-president Providence Washington; E. H. A. 
Correa, vice-president Home; Henry Evans, president Continental; 
Menry H. Hall, manager Union Assurance; Frank Lock, manager 
Atlas Assurance; Edward Milligan, secretary Phoenix of Hartford, 
and John H. Packard, Jr., president American Fire, Philadelphia, 
have been appointed a committee to draft a form of agreement for 
the creation of an adjustment bureau for the Eastern States. 


A paragraph in this column last week, announcing the appoint- 
ment of James H. Brewster of Hartford as United States manager 
of the State Fire of Liverpool, was so worded that some construed 
it as implying that Mr. Brewster had given up the United States 
managenient of the Scottish Union and National, which has been 
in his hands for a long time. This is not the case, however, and we 
trust that he may care for the American interests of both of the 
companies named for many years to come, with as great a degree of 
success as has attended his operations in the past. 


Life and Casualty Notes. 

Isaac E. Gillies, one of the comptrollers of the New York Life, 
was suddenly taken ill last week and removed to a hospital. He is 
now much improved, and left the hospital on Saturday for his home 
in Nyack. 

The Equitable Life has paid a claim of $150,000 on a policy held 
by the late Howard Gibb. 

F. B. Henderson of Henderson’s Pavilion, Coney Island, recently 
insured in the Mutual Life for $50,000. 


Charles M. Marvin, for thirty-three years manager of the United 
States Life in New York, died at his home in Montclair last week, 
at age sixty-one. 


Announcement is made of the engagement of Henry Rogers Win- 
throp, financial secretary of the Equitable Life Assurance Society, and 
Miss Alice Woodward Babcock, daughter of Mr. and Mrs. Henry D. 
Babcock, of 20 East Fifty-second street. 

During July, the New York Life received from its agents over 
17,500 applications for insurance. 

On August 1, after hearing arguments by R. V. Lindabury for the 
Knickerbocker Investment Company and by Attorney-General Mc- 
Carter for Howard K. Stokes, Vice-Chancellor Bergen issued an 
order directing the Manhattan Bond and Underwriting Company 
to turn over to Receiver Jerome Taylor of the Knickerbocker Com- 
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pany the notes and stock of the Bankers Life Insurance Company, 
to be held subject to the order of the court. The argument was Mr. 
Lindabury’s motion to dissolve the injunction obtained by Mr. 
Stokes against the Knickerbocker Company. 








INDUSTRIAL INSURANCE. 





—William P. Day has been appointed cashier of the East St. Louis 
district of the John Hancock. 


—The New York district of the Colonial, under J. H. Christopher, is 
leading in the contest for the ‘‘White Banner.”’ 


—Vaughan, Green and Smith, three Union men, are topping the list of 
producers in the Life Insurance Company of Virginia. 


—The Colonial’s Williamsburg staff recently made its annual visit to 
Rockaway Beach and the members fully enjoyed themselves for a day 
at the shore. 


—On July 24 the managers divisions of the Colonial which led the 
procession were: Williamsburg, Louis Janson; Jersey City, T. C. Seaver; 
Paterson, P. L. Lee; Newburg, G. O. Canning. 


—The Colonial’s new office on Fifty-ninth street, New York, was form- 
ally opened by Manager Christopher, who delivered an interesting and 
instructive address on “The Man With a Vision.’ 


—Agent C. A. Vaughan of Union leads the whole force of the Life 
Insurance Company of Virginia. He got his name on the “ladder of 
fame”’ on June 12, and it has been there ever since. He is also a good 
ordinary writer. 


—The John Hancock reports a very satisfactory half-year in its indus- 
trial department, beth in quality of business obtained and in volume. 
The ordinary writings by men in this department have exceeded those 
of any previous half-year. 


—Adolf Goetze of the John Hancock has been promoted from agent at 
New York 2 to assistant at Paterson; Patrick J. Shea, from agent at 
Worcester to assistant at Haverhill; Daniel L. Scanlan, from agent at 
Buffalo to assistant at St. Louis 1. 


—The Colonial announces the following changes in its force: Appoint- 
ments to assistant managerships—Paul M. Hinman, Reading; John R. 
McCormack, Elizabeth; Maunel Rivera, Williamsburg; William H. Pric- 
kett, Allentown; Thomas J. Costello, Jersey City; Henry Ebel, Bayonne, 
and William J. Kennedy, Germantown. 


—Superintendent Lockrow’s staff of the Prudential’s Brooklyn No. 2 
district held its annual outing on July 15 at Eldorado Park, Richmond 
Hill. The day was an ideal one and was much enjoyed by all. Superin- 
tendent Alexander of the Brooklyn No. 9 was present and gave an in- 
teresting and practical talk to the staff after dinner. 


—The sixteenth annual Prudential joint outing of Brooklyn districts 
Nos. 1, 3, 7 and 8, and Long Island City and Jamaica, was held at Don- 
nelly’s, College Point, on July 15. Superintendent Dykeman, the chair- 
man, made several addreses, all of which were received with enthusiasm. 
With games, a fine dinner and speech-making, the day was passed 
quickly and with great pleasure to all. 


—The John Hancock has advanced the following to the rank of as- 
sistants: George E. Powers, Cambridge; Joseph R. Eckman, Roxbury; 
Henry McQuade, Roxbury; Thomas F. Durning, Chester; Charles F. 
Levasseur, Detroit; Patrick D. Sullivan, Waterbury; Alexander S. Camp- 
bell, Troy; Edwin A. Murphy, South Boston; Charles P. Abraham, Chi- 
cago 8; Grason J. Firor, Baltimore; Charles H. Moitz, Baltimore. 


—The John Hancock reports the following assistants transferred: 
Verner A. C. White, from the Newburyport district of the Haverhill 
agency to the Waltham district of the Newton agency; Charles H. Scho- 
field, from Haverhill to the Newburyport district of that agency; Edward 
J. Mooney, from the South Boston agency to the Clinton district of the 
Fitchburg agency; Martin F. Kelley, from the Clinton district to Spring- 
field. 

—The Prudential announces the following promotions to the rank of 
assistant: B. G. J. VonKopff, Brooklyn 8; H. McShane, Cincinnati 3; 
W. R. Madison, Steubenville; T. J. Singon, Middletown; J. T. Brownlee, 
Chicago 3; J. F. Tolan, Chicago 4; A. M. Miller, Galesburg; J. M. White, 
Norristown; C. H. Phelps, Milwaukee 2; H. A. Cox, Brooklyn 4; Cc. N. 
Ford, Salem; W. E. Tyrell, Allegheny; B. W. Thomas, Pittsburg $3: C. 
W. Hess, Williamsport; J. H. Lewis, Indianapolis 1; W. C. Lewis, New 
Albany; K. P. Ivers, Vincennes; B. Dombrowski, Chicago 1; A. W. Rob- 
inson, Chicago 4; O. D. Head, Peoria. 
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NEWS OF THE WEEK. 


THE MIDDLE STATES. 





Disastrous Fire in Hoboken. 


LATE on Monday night, a fire started on the ferry boat Hopatcong, 
which was lying in the emergency slip at the ferry house ot the Dela- 
ware, Lackawanna and Western Railway in Hoboken. Before the fire 
was brought under control it had completely destroyed two new piers 
and contents, ferry house and slip, Duke’s Hotel, ferry boat Bergen and 
many loaded freight cars. The cause of the fire is unknown. The loss 
is estimated at $700,000. 





Middle States Life Insurance Notes. 
—Ex-Lieutenant-Governor Louis A. Waters of Scranton, Pa., president of the 
Title Guaranty and Trust Company, is being urged to run for Governor of 
Pennsylvania on the Republican ticket. 


—Henry F. Walton, receiver for the Odd Fellows Mutual Life Insurance So- 
ciety of Pennsylvania, has filed a bill in the Common Pleas Court in Philadel- 
phia, charging five directors with the wrecking of the society. He accuses them 
of fraudulently transferring $60,000 from the treasury to the Mutual Life Insur- 
ance Company of Pennsylvania and of illegally collecting $50,000 in premiums on 
Odd Fellows’ policies. In the present suit, the court is asked to compel the five 
directors and ten others to return the $110,000 referred to, and render a complete 
accounting. 


Middle States Fire Insurance Notes. 
—It is reported that the Dry Goods Mutual Fire of Philadelphia has discon- 
tinued writing surplus lines. 
—The Pittsburg Underwriters has appointed Howard Stephenson of Reading, 
Pa., its special agent, with headquarters at Pittsburg. 


—The Royal of Liverpool has decided to discontinue the payment of assess- 
ments for the support of the Underwriters Association of New York State, 
owing to alleged discrimination against its agents by the Utica local board. 


—The Manufacturers Club of Buffalo has taken a decided stand against the 
recent raise in rates in that city. The directors of the club have appointed a 
committee for the purpose of formulating plans to protect the members and 
others affected by the increased rates from acceding to the demands of the 
insurance men. 


—A supplement to the National Electrical Code, recently issued by the 
Underwriters Association of New York State, has aroused considerable criticism 
among important electrical companies, and is causing the National Board of 
Fire Underwriters great concern, as the position taken by the State association 
is held to jeopardize the standing of the National Electrical Code. U. C. Crosby, 
chairman of the National Board’s electrical committee, has issued a circular 
protesting against the enforcement of the State association’s supplement and 
urging its withdrawal. 





THE NEW ENGLAND FIELD. 


F. W. Sargeant Elected President of the New Hampshire Fire. 


NEw Officers were elected Tuesday by the directors of the New Hamp- 
shire Fire, as follows: President, Frank W. Sargeant (formerly secre- 
tary), to succeed U. C. Crosby, who resigned to become United States 
manager of the Royal Exchange; vice-president, Walter M. Parker; 
treasurer, N. P. Hunt (formerly vice-president); secretaries, Frank E. 
Martin and Lewis W. Crockett (both previously assistant secretaries); 
assistant secretaries, Wm. B. Burpee and Chas. C. Clifford. 

Mr. Sargeant has been identified with the New Hampshire Fire since 
1882, when he entered its employ as office boy. He subsequently served 
in various office departments, became special agent for Maine, New 
Hampshire and Vermont in 1890, assistant secretary in 1895, and secre- 
tary in 1900. He is eminently well qualified by natural talents, educa- 
tion and broad experience to occupy the office for which he has now 
been chosen. 





New England Life and Fire Insurance Notes. 


—Five shares of the Hartford Fire recently sold at Boston at $1002, and four 
shares of the A=tna at $367.75. 


—Augustus P. Folk, New England agent of the Metropolitan Plate Glass and 
Casualty, died on August 5. He had been in poor health for several years. 


—At the annual meeting of the New Hampshire Association of Local Fire 
Insurance Agents at Manchester, August 3, resolutions were adopted commend- 
ing the outcome of the recent conference between company executives and the 
agents’ committee of the National Association and pledging the New Hamp- 
shire Association to assist in carrying out any recommendations which the joint 
committee should make relative to agency practices, 
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THE WEST. 





A Montana Life Company. 
THE Intermountain Mutual Life Insurance Company of Billings, Mont., 
has been formed with a capital of $31,000, paid in in accepted notes. 
Its officers are P. B. Moss, president; Chris Yegen, vice-president; J. H. 
McElroy, secretary, and Fred Inabnit, treasurer. The State Auditor of 
Montana sends the following information regarding it: 

“The company was incorporated and admitted under a special law 
governing the admission of assessment life insurance companies, and is 
the only company of that character doing business in the State. I un- 
derstand that there is a fraternal feature connected with the same, but 
in view of the fact that the laws of the State are in no way applicable, 
nor in any way govern fraternal insurance companies, that feature was 
not brought to the formal attention of the Department; in other words, 
the company was anxious to, and did enter, as a straight assessment life 
insurance organization. The personnel of its officers and directors is of 
the highest character. Its location, the city of Billings, is one of the 
leading, prosperous and central commercial cities of the State.” 





Western Life and Casualty Notes. 


—Rockwell King of Chicago, who died on July 27, carried about $250,000 life 
insurance. 


—The Columbia Life has opened district headquarters at Sandusky, Ohio, 
with Frank L. Emrich district manager. 


—The report that the Pacific Mutual Life would discontinue its provident de- 
partment has been denied by the company. 


—The Equitable Life has paid $119,600 on a policy held by Charles A. Otis of 
Cleveland. Mr. Otis carried other insurance amounting to $105,512. 


—The United States Life has withdrawn from Colorado, where its mortality 
experience has been unfavorable, and will also withdraw from Montana, Utah 
and Idaho. 


—Henry Enos Tuley has retired as medical director of the Citizens Life of 
Louisville, and is succeeded by T. Hunt Stucky, one of the leading medical 
practitioners of Louisville. 


—The National Life of U. S. of A. has issued an annual dividend policy on 
which the rates are the same as for the five-year distribution form. Commis- 
sions are five per cent lower. 


—The Southwestern department of the National Life of U. S. of A., under 
Gerald R. Child, led in volume and premiums during July. M. S. Lewis of the 
Southern Montana department led the list of individual writers. 


—The Redwine & Brewster agency of the Hartford Life at Indianapolis an- 
nounce L. N. Yelton as the largest writer during June. Other leaders in this 
agency are: G. S. Brewster, J. B. Redwine, Jas. McDonald, C. W. Kalfers, L. 
W. Jones. 


—The National Life of U. S. of A. has taken over all the agents of the 
Equitable in the Stewart building branch in Chicago, Mrs. E. E. Stelle, the 
manager, retiring from the insurance business to go to California. Her suc- 
cessor has not yet been named. 


—The Capital Life of Denver, Col., has begun business. Thomas F. Daly, 
formerly Colorado general agent for the London Guarantee and Accident and the 
United States Life, is president, and B. S. Hostetter, recently Denver manager 
for the United States Life, is agency superintendent. 


—The National Union, a fraternal order of Toledo, which increased its rates 
last year, wishing to make things easy for its old members, has now provided 
that those not able to carry their certificates may reduce them to $500 or pay 
a portion of the assessment, the unpaid part of it to be deducted from the face 
of the certificate at maturity. 


—Fred L. Morrell, Manhattan Life manager at Chicago, has placed another 
policy for $50,000 on the life of Richard Mansfield. This makes $140,000 that 
Colonel Morrell has placed on the actor’s life. It is stated that Mr. Mansfield, 
while at his summer home in Connecticut, wrote for the necessary papers so 
that he might increase his line. 


—The Illinois Department has been making an examination of the affairs of 
the Cosmopolitan Life of Freeport, which was in some financial difficulty about 
the beginning of the year. The association has, with a new management and an 
increase in rates, been able to show an improvement in its condition, and now 
has assets of $62,634 and liabilities of $80,758. Ten months ago the liabilities ex- 
ceeded the assets by $59,948. 


—Deputy Insurance Commissioner E. E. Rittenhouse of Colorado has raised 
a storm by his announcement that the State would proceed against insurance 
companies to collect back fees for licensing agents. A number of the life and 
casualty agents have met and appointed a committee to adopt a plan of action. 
The report of this committee, which was unanimously adopted, is to the effect 
that the action of the State is unwarranted and illegal. The matter will be taken 
to the courts. H. C. Rubicam, resident manager of the Fidelity and Casualty, 
is chairman of the temporary organization. 
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With the Western Fire Underwriters. 


—The Calumet of Illinois has appointed- John Martin of Columbus, Ohio, its 
Ohio special agent. 


—State Agent Duffey of the Royal, for Ohio and Michigan, has moved from 
Cleveland to Detroit. 


—The Wabash Fire of Hammond, Ind., has appointed O. N. Beach & Co. of 
Cleveland its general agents for surplus lines in Ohio. 


—George Harrison of Durant, Ind. Ter., has been appointed special agent of 
the Westchester Fire for Oklahoma and Indian Territory. 


—W. L. King, Western manager of the Providence Washington, has applied 
for membership in the Chicago Underwriters Association, 


—G. E. Dixon has been appointed special agent of the German-American of 
New York for Missouri. He will assist State Agent Knighton. 


—Geo. F. Kuntz of Chicago, Ill., who has been associated with David S. 
Wagner in the adjusting business, died suddenly a few days ago. 


—The Fire Association of Philadelphia has appointed W. W. Young its 
assistant State agent for Ohio. Mr. Young goes from the home office. 


—Samuel H. Taylor, a pioneer fire insurance agent at Cheboygan, Mich., is 
dead. The agency is continued by Chas. E. Kinney, Mr. Taylor’s stepson. 


—The Underwriters’ Laboratories of Chicago will move about the end of 
August into a new and handsomely-equipped building at 382 East Ohio street. 


—The Northern of London is preparing supplies at its Western department for 
issuing tornado insurance. The company will use the new standard tornado 
policy. 


—Carlton E, Clutia has been appointed special agent of the Norwich Union 
and the Indemnity for Northern Ohio. He will assist State Agent William 
Sowards. 

—It is reported that on September 1 J. W. Powell will retire as special agent 
of the Royal Exchange of London for Ohio, Kentucky, Missouri and Southern 
Indiana. 

—The receiver of the Union Mutual Fire of Cincinnati, Ohio, which retired in 
1890, is sending notices of assessments to policyholders in New York, requesting 
prompt remittances. 


—Vice-President Prentice of the Anchor Fire of Cincinnati, Ohio, says there is 
no truth in the statement that the company will move its underwriting head- 
quarters to Chicago and its head office to Toledo. 


—R. M. Magill succeeds his late father, W. C. Magill, in the Chicago firm of 
Wiley, Jennings, Corliss & Magill, and C. J. Jennings retires. The firm name 
will be known hereafter as Wiley, Corliss & Magill. 


—Advices from the West are to the effect that the Home of New York has 
instructed its agents in Oklahoma and Indian Territory not to report through 
the recently-created stamping offices. Agents of other companies are demanding 
the same privilege. 


—At the coming meeting of the Western Union, the basis rate on standard 
whiskey warehouses will be reconsidered, at the request of the Underwriters 
Association of the Middle Department, in order to secure uniformity, the Eastern 
warehousemen objecting to pay a higher rate than is charged in the West. 


—The Adams and Boyle Insurance Company of Little Rock, Ark., has been 
incorporated, with a capital stock of $100,000, $50,000 of which has been paid in, 
and the company authorized to commence business. The officers are: John P. 
Boyle, president; S. B. Adams, vice-president, and John F. Boyle, Jr., secretary. 


—Receiver Smith of the Iowa Merchants Mutual of Sioux City, Ia., has already 
paid a thirty-five per cent dividend, and expects that the company will pay in 
full. Law suits have been commenced against policyholders to collect about 
$20,000 worth of premium notes outstanding, judgments having been rendered 
for sums ranging from $10 to $400. 


—The Queen City Fire of Sioux City, S. D., has decided to establish a 
Pacific Coast department on September 1, covering the States of California, 
Washington, Oregon and Montana. L. S. Frudenfeld, son of Jos. Frudenfeld, 
secretary of the company, will have charge of the new branch. The Queen City 
is to have its capital increased from $200,000 to $300,000, and $15,000 added to its 
net surplus by the sale of $100,000 of new stock at $115. 


—The Arkansas State Board of Trade has issued a call for a State conven- 
tion to be held at Little Rock on August 2, for the purpose of considering the 
insurance situation resulting from the passage of the anti-trust law, and to gain 
an expression of opinion from the business men of the State, with a view of 
formulating an appeal to the State authorities for the repeal of the obnoxious 
measure. Later.—The meeting will be postponed because of quarantine regula- 
tions. 


—John B. Anderson, formerly with the firm of J. S. Anderson & Son, recently 
established an independent fire and casualty insurance agency at Cedar Rapids, 
Ia., and now represents the following-named companies: London Guarantee 
and Accident, United States Fidelity and Guaranty of Baltimore, United States 
Casualty of New York, Metropolitan Plate Glass and Casualty of New York, 
Security of New Haven, Newark Fire, and National of Allegheny. Mr. Ander- 
son has had fourteen years of practical experience in the various lines of in- 
surance, and this, with his popularity and enterprise, should enable him to 
conduct a successful business. 
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THE SOUTH. 





Southern Life Insurance Notes. 

—The Bankers Life of Des Moines has stopped writing in the swamp district 
of Southeastern Missouri. 

—A number of fraternal beneficiary associations have been licensed recently 
by the Texas Department. Among them are the American Fraternity, Alexan- 
dria, Va.; Supreme Lodge, Knights and Ladies of Honor of the World, of 
Mississippi; Protective Benefit Association, Fort Worth, Tex.; Citizens Mutual 
Aid Association of Henrietta, Texas; Home Mutual Life Insurance Association, 
Eastland, Tex. 

—The United States’ Guarantee Annuity Company, which was recently or- 
ganized at Spartanburg, S. C., has elected the following officers: George W. 
Nicholls, president; J. Boyce Lee, vice-president; J. W. Simpson, treasurer; 
A. M. Chreitzberg, secretary; S. B. Jones, general manager; W. M. Jones, 
attorney, and Dr. L. J. Blake, chief medical advisor. The company combines 
life insurance with investment features, 


Southern Fire Insurance Notes. 

—The Texas Cotton Seed Crushers Association has appointed a committee to 
organize a mutual. ; 

—P. A. House of the agency firm of Campbell, House & Perkins, at Franklin, 
Tenn., died some days ago. 

—The Eagle Fire Company will shortly enter Georgia. J). L. Riley & Co. of 
Atlanta will be agents for the company. 

—Lewis R. Frederick, a prominent real estate and insurance man of Shelby- 
ville, Ky., died at his home in that town a few days ago. 

—Severn R. Allnutt, who has been associated with the office of S. W. T. 
Hopper & Sons of Baltimore, is now a member of the firm. 

—The Security of New Haven has appointed H. A. Cole its special agent for 
Texas, and J. R. Alexander its special agent for Mississippi. 

—The Southern Fire of Lynchburg, Va., has applied for admission to Mary- 
land. W. T. Shackelford & Co. of Baltimore will be the agents. 

—The Rochester German and the Delaware of Philadelphia have appointed 
M. A. Shumard & Co. of New Orleans, La., their general agents. 

—J. L. Blumenthal has resigned as secretary of the Texas Fire Prevention 
Association. John C.. Griswold has been appointed acting secretary. 

—Owing to the refusal of Commissioner of Insurance Folk of Tennessee to 
allow the Nashville Board to increase rates proportionate to the hazards in- 
volved, several companies are preparing to retire from the State. 





MISCELLANEOUS. 





Gain and Loss Exhibit for 1904.* 


THE Insurance Departments of the States of Minnesota and Wisconsin 
have again made public the Gain and Loss Exhibit of the life insurance 
companies operating in those States, covering the year 1904. They are the 
cnly States which furnish this information to the public, although Con- 
necticut requires the companies to furnish the data for its own informa- 
tion. In view of the attention directed to the subject of life insurance 
generally by the developments of the past few months, the deductions 
to be drawn from the items making up this exhibit are of more than 
usual interest. It is conceded that the companies can only make an ap- 
proximate showing of their results in this exhibit, owing mainly to the 
short time at their disposal prior to its filing with the Departments. 
Inasmuch, however, as they have now had the experience of ten years 
in its compilation, the figures may be accepted as the nearest possible 
approach to an accurate showing of the various sources of gain or loss. 

During the ten years in which this exhibit has been demanded, various 
changes have been made in it with a view to making it more accurate, 
and in the annual assembling of the data by THErE SPECTATOR these 
changes have been duly provided for. In the accompanying tables the 
same arrangement adopted last year has been followed, the various 
credit and debit items being brought together, followed by the net gains 
or losses in each. The total of the net gains or losses make up the in- 
surance profits proper appearing under the heading ‘Total Realized 
Gain.” To that amount there is added or deducted the increase or de- 
crease in market values for the year, the whole making up the surplus 
earned for the twelve months. Further items show the distribution of 
the surplus earned, part going to the policyholders in the form of divi- 
dends or other credits, a part to stockholders in dividends and the re- 
mainder going to swell the surplus account. 

The compilation herewith presents the figures of forty-five ordinary 
companies and three transacting industrial insurance for the year 1904. 
The aggregate transactions of the ordinary companies show that the ex- 





* Copyright, 1905, by The Spectator Company, New York. 
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BANKERS : CONSERVA- . 
ZETNA CANADA CENTRAL Cuicaco | CoLUMBIAN | CONNECTICUT] CONNECTICUT Des Mornes 
NAME OF COMPANY...........00008. Lire. — Lire. Lire. Lire. NATIONAL. | GENERAL. Motvat. ‘pod Lire. 
Divisible Surplus at Beginning of Year........ $3,289,557 $24,171 $861,367 $73,200 8, o $121,849 $270,557 | $4,629,812 $317,756 $181,138 
Loading Earned on Premiums and Annuities. . 1,817,274 102,460 4, 895 229'990 ’ 1,029,698 , 284,764 
Insurance Expenses Incurred................. 000, 147,712 832,274 102,958 140; rt 381, "B75 242,671 844,319 563,998 279,029 
Percentage of Insurance Expenses to Loading 110.10 144.16 158.59 117.13 200.14 165.91 179.42 82.00 132.59 97.99 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment maereee .(a)| 2,838,385 8,846 1,198,436 17,674 8,772 23,874 224,332 2,377,100 68,442 49,424 
Interest Required to Maintain Reserve......(b)| 2,355,854 13,326 875,745 9,657 2,458 14,674 180,268 2,108,930 39,071 40,51 
Percentage of (a) to (b)...............05. 120.48 66.36 136.85 182.99 356.50 162.70 124.43 112,72 175.17 121.98 
Expected Mortality Cost..................00. 2,529,622 97,459 1,102,137 55,314 33,740 136,814 247,413 2,413,458 282,827 289,999 
Actual Net Mortality. . 1,699,389 24,429 820,929 24,252 8,854 78,405 139,130 2,164,113 160,688 148,656 
Percentage of Actual to "Expected “Mortality 67.1 5.07 74.48 43.85 26.26 57.31 56.28 89.67 56.81 51.25 
Reserves and Dividends Released by Surrender 
pe are ee ees 1,045,414 23,063 176,130 8,451 7,223 181,982 127,649 816,690 101,718 107,849 
Surrender and La Values Allowed.......... 838,963 5,066 91,795 6,939 2,040 32 99,476 737,185 65, 639 76,613 
Percentage of Reserves Returned on Sur- 

WOUGCNS GING TADOES: «5 5 ooo ois oss 05 v0 80.25 21.97 52.11 82.11 28.24 0.02 77.92 90.27 64.53 71.04 
Coeds Troms Cer NG ec ic cecescccckesccsp 4  <deescech  awovteth  icaateell’ esau, 3,066 17,175 2,493 yl | ee eres: 
DCUMC MOMs. enccs ss tewcacceus<cf  seeenr ~ seenmn  oneons 1,801 REGED, jp canes de, ‘satccetb. lavencs is | a 
Source of Net Gains or Losses— | 

Gain or Loss from Loading................. —183,465 —45,252 —307,489 —15,063 —70,269 —151,585 —107,423 185,379 — 138,616 5,735 
Gain or Loss from Mortality................ 830,233 030 281,208 31,062 24,886 4 108,283 249,345 122,139 141,343 
Gain or Loss from Surren’d & a a 206,451 17,997 84,335 1,51 5,183 181,950 28,173 79,505 36,079 31,236 
Gain or Loss from Surplus Interest... : 482,531 —4,4 322,691 8,017 6,314 9,200 44,064 268,170 371 8,906 
Gam ce Lome from Other Somees. cel eeenae | 0|Ctetenell || xekens —1,801 —8,543 17,175 2,493 2,06 —11,583 | ~—........ 
ROARED SIREN Soi oc ccna neko cess cwee 1,335,750 41,295 380,745 23, 727 —42) 429 115,149 75,590 784,463 37,390 187,220 
Increase or Decrease in Market Values........ 400,493 | _—............ yl | en) Sn ees 5950 | - 16,282 SO” ccacte Eh 8  acladus 
Surplus Earned During the Year............. 1,736,243 41,295 662,450 23,727 —42,429 117,099 91,872 1,360,532 37,390 187,220 
Surplus Applied During the Year............. 87,647 22’ ,210 67,573 870 17 22 32,842 1 161,647 1,521 158,476 
Dividends to Stockholders.................+.. Fk eee 79,819 V3 1) es) eee FO) ee , |) rae 
ee a ee 648,596 19,046 515,059 17,544 —42,446 117,077 47,030 198,885 15,870 28,744 
Divisible p Bie ee aC! aa 3,938,153 43,217 i 376, 426 90,744 36,035 238,926 317, 587 4,828,697 333, 626 209,882 
MaAssACHu- 
a EQuITABLE, | EQuITABLE FEDERAL FIDELITY GERMANIA | HARTFORD Home InTER-STATE|; MANHATTAN 
NAME OF COMPANY...............-.| New YorK.| oF Iowa. Lire. MoTvAL: Lire, Lire. Lire. Lire. | Lire. aie 
Divisible Surplus at Beginning of Year........| $71,578, oe $338,534 $72,697 $818,062 | $2,541,251 $387,749 | $1,126,77 $201,983 | $1, a 330 | $2,629,985 
Loading Earned on Premiums and Annuities. .. 15, 346, 022 238,365 68,709 1,235,222 1.027224 462,352 681,091 232,533 | 637,302 1,667,740 
Insurance Expenses Incurred................. 13,880,583 230,244 84,374 1,235,057 1,174,202 407,547 818,176 216,397 873,001 1,267,706 
Percentage of Insurance Expenses to Loading 90.45 96.59 122.80 99.9 114.31 107.61 120,13 93.06 136.98 76.02 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses. .(a)| 15,013,792 202,420 37,545 276,047 1,344,868 102,930 645,388 31,680 831,781 1,427,478 
Interest Required to Maintain Reserve...... (b)| 11,839,010 135,326 18,424 234,203 1,113,476 26,794 562,220 |: 24,895 644. 440 1,241,471 
Percentage: of (a) to OB)... 60.050. eck veccns 126.82 149.59 203.80 117.86 120.79 384.21 114.80 127.25 129.07 114.98 
Expected Mortality Cost...................+-| 16,071,710 174,180 61,036 1,510,293 957,634 1,737,711 772,716 |; 86,875 871,136 1,860,687 
pS Bg eee 12,866,778 118,952 23,789 1,062,246 706,032 1,713,437 621,316 | *. 36,812 660,218 1,313,100 
Percentage of Actual to Expected Mortality 80.06 68.30 38.97 70.33 73.73 98.61 80.41 | 4 42.36 75.79 70.23 
aes | = Dividends Released by Surrender 
ices caviecwe tees advises reson 9,529,006 73,391 97, 166,244 568,111 77,773 374,374 200,396 463,762 717,380 
Sunender or  s Values Allowed. . 8,353,730 54,403 103,243 140,388 - 382,645 16,005 194,144 197,061 345,396 503,361 
Percentage of Reserves Returned on * Sur- 

renders and Lapses..............cce00. 87.67 74.13 106.12 84,44 67,34 20.58 51.86 98.34 74.48 82.71 
CRU ON CMP MOR ie cceccicvcccccodt sdiwaceelh  ecdesaih eescaash  Sxuesah - “GedeuciE -eacees ee Lean sl owt ees 
ieee Cn CMTE ove lc es caccsecnsesh  ceoeeal  aecmos 8,461 189 See “Gucateliee  aaaues 10,220 (A | eae 
Source of Net Gains or Losses— 

Gain or Loss from Loading. . 1,465,439 8,121 —15,665 165 | —146,978 | —35,195 | —137,085 16,136 | —235,699 400,034 
Gain or Loss from Mortality................ 3,204'932 55,228 37,247 448,047 251,602 24274 151,400 ,063 210,918 556,578 
Gain or Loss from Seren" & aa wna 1,175,276 18,988 —5,953 25,856 185,466 61,768 180,230 3,335 118,366 124,019 
Gain or Loss from Surplus Interest... wa 3 174, 782 67,094 19,121 41,844 231,392 76,136 83,168 6,785 187,341 186, 007 
Gain or Loss from Other Sources............| weeeee | ca uuee —8,461 —189 —425 | nee eee 86 —10,220 =. 1 eres 
Total Realized Gain. veveees] 9,020,429 149,431 26,289 515,723 521,057 126,983 278,579 66,099 273.793 | 1,266,638 
Increase or Decrease in Market Values......_. 4,437,934 —165|; _......... 49,934 15 12,620 po | ee 174,519 341,458 
Surplus Earned During the Year............. 13,458'363 149,266 26,280 565,657 521,213 139,603 502,539 66,099 448,312 | 1,608,096 
Surplus Applied During the Year............. 6,086,116 1271976 089 00; 499,63 60,601 480,204| ...... 326,458 955,370 
Dividends to Stockholders.................... 7, ee ee ee 24,0! i 15, 11,855 | aS 
Increase in Surplus. . 7,365,246 14/290 22,201 165,592 —2'420 39,003 7.334 54.241 105,851 652,525 
Divisible Surplus at End of Vear._ 78,944,061 352.824 94,898 983,654 | 2,538,831 426,752 | 1,134,104 256,224 | 1,860,184 | 3,282,510 
MICHIGAN | MINNESOTA Mutua Mutvat, |NATIONAL OF| NATIONAL = NEw New York NortH- PaciFic 
NAME OF COMPANY................. Mutvat. Mourtvat. Benerit. | New York.| U. S. or A.| VERMONT. + mace Lire. be Mutvat. 
MuTvAL. MotTvat. 
Divisible Surplus at Beginning of Year........ $204,080 $225,912 | $6,646,751 | $61,994,844 $198,805 | $2,912,251 $3, au, oe Sere $5,614,764" $332,620 
Loading Earned on Premiums and Annuities. . 368,060 226,853 2:716,568 ‘" 973,720 516,815 1,071,816 202 | $18,279,492 6,078,363 733,786 
Insurance Expenses Incurred. 468,875 317,453 | 273281408 | 15,278,727 755,198 | 1,311,847 1 137 458 | 18,237,764 | 4,992,932 828,057 
Percentage of Insurance Expenses to ‘Loading 127.39 9.94 85.71 109.34 146.13 122.39 94.14 99.77 82.14 112.85 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses . @) 373,508 74,298 | 3,793,144 | 16,094,288 236,832 1,183,495 | 1,476,736 | 14,483,142 | 8,320,181 292,106 
Interest Required to Maintain meaning ES (b) 330,185 59,198 | 3,168,163 | 13,290,730 141,649 1,046,510 1,330,308 | 11,741,300 | 5,870,260 232,740 
Percentage of (a) to (b).. eon 113.12 125.51 119.73 121.10 167.22 113.09 111.01 123.35 141.74 125.51 
Expected Mortality Cost. . 455,032 298,082 5,054,817 | 18,218,122 352,011 1,447,135 1,728,894 | 19,657,405 | 6,966,945 529,930 
Actual Net Mortality... 359,498 234/462 | 4.088'188 | 15,280,043 276,174 "198 | 1,137, 16,175,603 | 4,623,612 291,452 
: Percentage of Actual to ‘Expected “Mortality 79.01 78.66 80.88 83.87 78.47 66.95 82.29 66.37 55.00 
4 ey vn Dividends Released by aaa i : 
3 Norenawed 199,728 73,091 1,825,769 5,936,772 188,570 674,996 801,342 | 11,777,781 4,026,384 115,642 
gimmie al dens Velie Aiea 182/376 58,564 | 15607:993 | 3,748,725 151,296 532/222 699,729 | 9,885,490 | 3,591,090 102/903 
Percentage of Reserves Returned on Sur- 

WORMS GRO LACGES.. 25. occ occ ccccc ce 91.31 80.12 88.07 63.15 80.29 78 84 87.32 83.93 89.19 88.98 
CRC UE CHE INR ch iiidctcedecaedh . —saaeaclh <eseeelhe odacecl . causes Ce. | ore Seren Seer ee Te mer re ve mee es 
Debits to Other Items. . atelier TG Waseca”) acess |) eaeadnl . “Seven RMR Re) BS ag hie oh Sree 976 
Source of Net Gains or Losses— 

Gain or Loss from Loading. . —100,825 —90,600 388,160 | —1,305,007 —238,383 —240,031 70,744 41,728 1,085,431 —94,271 
Gain or Loss from Mortality... 95,534 63,620 966,629 2,938,07! 75,837 637,937 571,394 3,481,802 2, 343, 333 238,478 
Gain or Loss from Surren’d & Lapsed Policies 17,352 14,527 217,776 2,188,047 | 37,274 142,774 101,613 1,892,291 435,294 12,739 
Gain or Loss from Surplus —- 43,323 15,100 624, 981 2,803,558 | 95,183 136,985 146, 428 2; 741,842 2,449,921 59,366 
Gain or Loss from Other Sources.. SEG =| dcvag yl,” ’euneaun) °. .aweaea 5,424 —Ct!” seonce fh | augeset— . seieaae —976 
Total Realized Gain.................. 48,345 2,647 2,197,546 6,624,677 | — 24,66 676,684 890,179 8,157,663 6,313,979 215,336 
Increase or Decrease in Market Values. 476 —2,460 334,062 9.169.958 32,019 32,186 SERMON EY xeeaxs 1,693,961 12,002 
Surplus Earned During the Year.. 57,821 187 2,531,608 15,794,63, 04 708,870 1,101,421 8,157,663 8,007,940 227,938 
Surplus Applied During the Year............. 30,710 24,635 1,931,291 2 717, 549 | 142,056 180,968 629,899 8,157,663 5, 345, 925 161,429 
Dividends to Stockholders....... ptf I Tee (ee TR PS see | ee ee se En eewane , 
WE ON NII .or6 ove ecte'e 6, cece cn sieses 2,122 —24,548 600,316 | 13,077, 085 | —134,704 527,902 oo 1 | 2,062,015 31,510 
Divisible Surplus at End of Year. . 206,202 201,464 7,247,067 | 75,071,929 | 64,101 3,440,153 3,686,126 |... . .. |__ 8,276,779 364,130 






































The minus sign O ‘tebe a loss or decrease in such item, 





tCompany does not take credit for excess of market values over book values, 
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GAIN AND LOSS EXHIBIT FOR 1904—Continued. 
PROVIDENT SECURITY SECURITY 
PENN PHOENIX ProvipENT | RELIANCE STATE STATE 
NAME OF COMPANY...............--] Murvat. Mutvat. a SAVINGS. Lire. ae to. —— Lire. Mutua. | TRAVELERS. 
Divisible Surplus at Beginning of Year........ $3,268,668 $715,704 | $5,635,620 $622,692 $910,826 $591,714 | * $548,212 $390,577 | $2, ity 482 | $1,342,622 
Loading Earned on Premiums and Annuities. . 3,189,790 598,951 1,201,971 1,171,804 46, 264 503,099 277, 924 784,369 1,004 419,417 
Insurance Expenses Incurred................. 2,847,363 769,981 1,214,752 1,435,097 302, 709 735,344 340, 640 888,808 gor" sy 950,958 
Percentage of Insurance Expenses to Loading 89.26 128.57 101.06 122.47 37 146.16 122/90 113.32 87'9 226.49 
Net Investment Earnings, Includin; t Expenses and 
Profit and Loss, Less Investment ee (a)} 2,669,946 824,036 2,631,517 610,762 64,799 86,205 —12,184 160,868 962,554 1,517,572 
Interest Required to Maintain Reserve. . 2,376,701 657,587 1,822,308 252,970 4,90 55,909 55,98 74,956 x 1 1255, 581 
Percentage of (a) to (b)................5: 112.33 125.31 144.41 241.50 1320.81 4.20 (Deficit) 214.61 113.29 87 
Expected Mortality Cost. .........0ccccceeees 3,636,895 891,327 1,669,899 1,400,091 26,966 519,929 275,758 448,187 1,076,678 1,286,871 
Actual Net Mortality. . 2,494,479 652,227 837,758 1,378,152 6,974 440,956 336,140 297,289 647,976 1,087, 201 
Percentage of Actual to “Expected “Mortality 68.59 73.17 50.17 98.43 25.86 84:81 121.89 66.33 19 84.48 
aro 7 and Dividends Released by Surrender 
DORE icine Lh stmmiecs asa ncicnaene 1,248,027 393,467 629,216 260,342 8,147 67,806 165,840 105,144 547,406 768,710 
odcunier and Lapse Values Allowed.......... 980,462 288,856 532,332 259, CON = hreeee 19,746 65,789 130,488 473,804 369,269 
Percentage of Reserves Returned on Sur- 

FORGETS BIG TADIES «6.65.5 6.00 5500 cece cece 78.56 73.41 84.60 a 29.12 39.68 124.11 86.56 48.04 
ee Co ee, sae es eer ete” | ees oe ee 6 Bue Meret teste Demme 
ERE SOME TEES: ei cesesccsmcsccesl ‘seeees F  sesinvic 30,284 oS i ee Seep | siicce Pf sevecede cenceas 11,135 
Source of Net Gains or Losses— 

Gain or Loss from Loading................. 342,427 —171,030 —12,781 —263,293 — 256,443 —232,245 — 63,416 —104,439 113,693 —531,541 
Gain or Loss from Mortality................ 1,142,416 239,100 832,141 21,939 19,992 78,973 —60,382 50,898 428°702 199,670 
Gain or Loss from ocean & <7 aaeee 267,5 104,611 96,88: 411 8,147 48,060 100,051 — 25,344 73, 602 399; 441 
Gain or Loss from Surplus Interest.. 293,245 166,449 809,209 357,792 59,893 30,296 —68,165 85,912 112) 045 261, 991 
Gain or Loss from Other Sources............[ 0 weeeee 33 —30, —PSh 1 8 8 .veenee ——EMEG | Scag 80 eerie 6°. weweg —11) 135 
Re IN I oi oo 5 sh ico sa sissies cons 2,045,653 339,461 1,695,169 116,558 —168,411 —76,916 —91,912 107,027 728,542 318,426 
Increase or Decrease in Market Values........ 438,139 41,211 792,184 —9,0388 |  ...... 47 3,135 113,502 189,720 128,509 
Surplus Earned During the Year............. 2, 483, 792 ; 2,487,353 107,520 —168,411 —76,869 —88,777 220,529 918,262 446, 935 
Surplus Applied During the Year............. 1,521,198 288,099 873,351 173,608 334 9,023 74 66,519 552,736 72,206 
Dividends to Stockholders............sc00000:f secescs f savas | we sees SS es Mr cs ee Me cr merc ig meme ce rae 
eee ee ee arene 962,593 92,573 1,614,003 —73,052 —168,747 — 85,892 —88,851 154,000 365,527 374,729 
Divisible Surplus at End of Year............. 4,231,261 808,277 7,249,623 549,640 742,079 505,822 459,361 544,586 | 2,539,009 1,717,351 
INDUSTRIAL COMPANIES. 
UNION UNION UnitED |WasnincTon| Wisconsin | Tortats 45 Torats 3 
NAME OF COMPANY.............+.4+ CenTraL. | Murvat. |Srares Lire.| Lire. Lire. CoMPANIES. Joun_ | MeErro- ComPaNiEs. 
HANCOCK. POLITAN. | PRUDENTIAL. 
Divisible Surplus at Beginning of Year........ %, 895, $555,198 $147,081 $141,652 $10,690 |$197,410,786 | $3,009,059 | $8,691,873 | $8,193,398 | $19,894,330 
Loading Earned on Premiums and Annuities. . 1,350;60 519,036 382,275 668,975 56,075 | 83,558,795 5,699,128 19,720,376 17,443,623 | 42,863,12 
Insurance Expenses Incurred...............+- 1532, 148 688,738 451,241 960,425 60,430 | 85,475,701 5,219,945 | 18,688,271 | 15,359,807 | 39,268,023 
Percentage of Insurance Expenses to Loading "113.44 132.70 118.04 143.56 107.76 102.25 91.59 94.77 88.05 91.61 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment xpenses..(a)} 2,293,407 330,336 420,0 643,360 8,386 | 86,268,558 1,274,678 4,108,836 3,148,973 8,532,487 
Interest Required to Maintain Reserve...... (b)| 1,346,258 387,144 382,374 661,708 5,064 | 68,881,259 953,861 3,991,851 2:49 92,225 7,437,937 
Percentage of (a) to (b)...........0000008 170.35 85.36 109.85 97.38 165.65 125.24 133.63 102.93 126.35 114.72 
Expected Mortality Cost...............00000: 1,971,694 629,252 467,915 736,961 33,465 | 101,082,022 4,022,699 | 11,215,101 8,702,832 | 23,940,632 
Actual Net Mortality... ..00:0:5.s0cc00 000005 1,264,854 ! 472,542 639°168 31,985 | 78,708,081 | 3,605,811 | 12,775,515 | 10,007,265 | 26,388,591 
Percentage of Actual to Expected Mortality 64.15 100.99 86.73 5.58 77.88 89.64 113.91 114.99 110.23 
Reserves and Dividends Released by Surrender 
RNR iow ue Rober eee cha: pseaowirnes 588,232 311,146 388,180 522,125 4,050 | 46,491,809 562,171 4,107,844 3,728,846 8,398,861 
Surrender ‘ad Lape Values Allowed.......... 473,120 230,779 260,594 323,410 3,848 | 37,278,930 471,238 1,075,919 1,254,486 2,801,643 
Percentage of Reserves Returned on Sur- 

IURCS WE BBIIEG os oie 0g 66:06 0-50 o's 80.43 74.17 67.13 61.93 95.01 80.18 83.83 26.19 33.64 33.36 
PO CORR NE esi craececenepecel  osossa-] esgaed” -<<wusesd: “Woessner? Oneeces i Cs Sc Moran) (MEE errr 
OME, tracts nesses seyeccl «sees COO | &iacwell oe (RaowceMe Gael TORR | hoses 2 temic P06 Gissisiseh  —_inmarniets 
Source of Net Gains or Losses— 

Gain or Loss from Loading................. —181,544 | —169,702| —68,966| —291,450 —4,355 | —1,886,906 479,183 | 1,032,105 | 2,083,816 | 3,595,104 
Gain or Loss from Mortality................ 706,840 187,167 —4,627 97,793 1,480 | 22,373,941 416,888 | —1,560,414 | —1,304,433 | —2,447,959 
Gain or Loss from Surren’d & alah Policies 115,112 0,367 127,586 198,715 202 9,212,879 90,933 3,031,925 2,474,360 5,597,218 
Gain or Loss from Surplus Interest.. : 947, 149 —56,808 37,676 —17,348 3,322 17,387,299 320, 817 116,985 656,748 1,094,550 
Gain or Loss from Other Sources...........-} see eee —638 ati 20 ssn. | ners. —RCCE  nc es Sees |“ ceseaeip eewerte 
geo 1,587,547 40,386 91,669 —12,290 649 | 47,012,877 1,307,821 2,620,681 3,910,491 7,838,913 
Increase or Decrease in Market Values.. —5,584 137,459 108,503 or 19,992,371 151,196 2,611,845 344,586 3,107,627 
Surplus Earned During the Year............. 1,581,963 177'845 200/172 32/335 649 | 67,005,248 | 1,458,017 | 5,232'446 | 4,255,077 | 10,946,540 
Surplus Applied During the Year -/ 069 108,462 141,749 . Of wanes 35,048,711 1,029,047 951,438 928,028 2,908,513 
Dividends to Stockholders Pec 30,800 eh = PY) idee 140,000 200,000 340,000 
Increase in Surplts. ... .... 0.000060. ~ sa 1 18 894 69,383 27,624 —65, 336 649 030 429,969 4,141,008 3,127,049 6,698,027 
Divisible Surplus at End of Year. 222220201. 6,912,238 624,581 174,705 76,316 11,339 238 18 816 | 3,439,028 | 12,832'881 | 11,320,449 | 26,592,357 
The minus sign (—) indicates a loss or decrease in such item. *Capital $500,000 included. 
PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 
PERCENTAGE OF INSURANCE EXPENSE TO LOADING. 

COMPANIES. 

1895.* | 1896*. | 1897 | 1897.+ | 1898* | 1898.4 | 1899.*| 1899.4] 1900*| 1900+] 1901*| 1901+} 1902*| 1902+] 1903*| 1903.¢| 1904*| 1904.¢ 
7Etna Life...............-| 99.40 | 119.19 | 104.74 | 101.91 | 107.78 | 105.21 | 112.99 | 109.29 | 125.18 | 116.20 | 114.08 | 107.49 | 118.73 | 112.15 | 111.38 | 105.18 | 116.52 | 110.10 
Bankers <amepaeny g neo el eee eel ol eee, ML meee Ma aieeel penn SelM ieee eE | corre Agia, Uy woiaaeee reader GMeeere Dees Larerran Marner 144.74 | 144.16 
Berkshire... 108.67 | 106.60 | 99.94 | 95.62 | 100.77 | 94.29 | 99. 608 "| 840°) 200207" |' OOES | BEGE | oo iac | cose | oseee | Lawons Paseo canes 
Canada.. eeeeeeeeeeess| 188.27 | 73.02 | 94.98 | 80.74 | 104.03 | 89.49 | 118.89 | 101.72 | 139.85 | 122.06 | 118.73 | 103.52 | 165.57 | 146.42 | 178.05 | 159.27 | 177.04 | 158.59 
RRR tates Beha e Ries Reali! ncn Saale? povirrs Gustin, (eumestd) Gora! Bocuse yoweray (pers Gains [pnwere, Aaa 117.99 | 117.13 
PEC MEID Ses wci ees sso Sees sede's El tees dl cmon Ut sues | asa sMll ceisaeatdt eee Sanicell <axepel usenet kasent aameek|) Seemes Saecee tl ctype 200.14 | 200.14 
Columbian National.. Sh Greek Disiess B emscks. Em saci Mokena: E Laban dh icon W)sameeea h cmeeie. LL seoce pe Wi ce metiton [beac Nia ee cepa ell ele ete ul. one cece 165.91 | 165.9 
Connecticut General... Fai aise SCR ucniionle 262.11 | 224.10 | 208.43 | 223.72 | 209.93 | 241.77 | 216.41 | 244.84 | 223.05 | 221.51 | 202.14 | 175.54 | 162.40 | 189.04 | 176.92 | 194.63 | 179.42 
Connecticut Mutual........| 109.73 | 99. 123.57 | 68.07 | 130.97 | 71.46 | 132.92 | 84.81 | 138.38 | 88. 138.71 88.6 134.88 | 87.92 | 138. 84.76 | 134.81 82.00 
ES. or tA sstalk abkoe Beek © aves il soaawr ee “cence aE eee GESeOTN | Geese TY oedic, eisai yd eeeOe UL ceealeenp USasiaul “ease Yates 132.88 | 132.59 
Des Moines gk col gree are) al wall aca) wel acvel aca | een | wal ava | we tp oe Pope a. ape 2 
Equitable, New York...... ‘ Sd : 82.24 | 93.81 85.49 | 104.22 | 94.91 90.94 | 82.83} 94.61 83.28 | 99.4 . . A i 
— of Iowa .-| 181.70 | 176.68 | 148.20 | 144.61 | 163.37 | 156.56 | 155.84 | 151.68 | 137.19 .58 | 137.59 | 136.00 ; 114.52 | 113.32 | 98.82 | 97.64 Ba Bs 
ee oe ue lk Ce | II | 108°5i | 99:71 | 106:28 | 10i'8i | 98/88 | 94784 | 104.36 | 99.90 | 102.61 98.29 | 104.19 | 99. 

































































* Including investment expenses. 





+ Investment expenses deducted. 
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PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS—Continued. 











PERCENTAGE OF INSURANCE EXPENSE TO LOADING. 


































































































COMPANIES. | 
1895.* | 1896* 1897.* | 1897.f | 1898* | 1898.¢ | 1899.* | 1899. | 1900* | 1900.t | 1901* | 1901.¢ | 1902*| 1902+} 1903*| 1903.t | 1904* | 1904.7 
REO: TOE CT NY ERIS Aer Pee 103.27 | 102.80 | 102.25 | 99.99 | 105.72 | 104.56] ..... | ..... | 2.02. | sees: Ree eae 
Germania 102.20 | 108.56 | 106.19 | 94.27 | 109.40 | 96.41 | 113.12 | 100.23 | 108.45 | 91.90 | 112.68 | 96.84 | 131.67 | 114.44 | 130.32 | 111. 95 | 131.16 | 114.31 
1 Se een: AREER PRP ERD, ORS Oboe) Say) COR ene 89. 87. 123.34 | 121.88 | 120.51 | 119.22 | 128.23 | 126.81 | 113.24 | 112.28 108.97 | 107.61 
OO ee eee: 171.44 | 173.59 | 139.79 | 126.67 | 135.97 | 122.42 | 130.01 | 117.51 | 145.43 | 131.61 | 143.15 | 130.50 | 149.61 | 131.67 | 146.13 | 129.20 | 132.98 | 120.13 
DT ene eA) Saari) Lahr een) Rein Wier eri Meats Poem nd | oset! Ss A toh| Moura! ore! (eases Lies e.... | 93.71 | 93.06 
Manhattan.. 131.35 | 136.90 | 135.98 | 117.43 | 144.85 | 127.12 | 146.12 | 123.72 | 152.72 | 127.54 | 162.73 | 135.91 | 166.17 | 140.48 | 162.50 | 136.85 | 163.07 | 136.98 
Massachusetts Mutual.. 113.55 | 100.31 | 96.19 | 87.99 | 95.6 88.73 | 93,11} 85. 89.76 | 82.40 | 89.4 83. 91.20 | 85.36 | 83. 1g 46 | 81. - 76.02 
Michigan Mutual.. .-| 182.40 | 156.18 | 150.19 | 122.68 | 155.14 | 139.44 | 149.16 | 132.92 | 140.75 | 126.44 | 130.06 | 119.74 | 131.13 | 123.06 | 134.35 | 122 "58 | 138.7 127.39 
_ ya Parone Guaerey Baxeteh une anaes Gants Gawmem poxcoond Loeseptl Javeey Gace ay arse 142.54 | 142.54 | 177.95 | 177.95 | 139. oe 139.94 
Mutual Benefit............ 92.30 | 86.83} 86.30 | 75.37 | 90.21 | 77.56 | 87.49} 74.98 | 89.52 | 73.77 | 99.27 82.10 | 99.87 | 82.85 | 97.90] 81.96 | 99.07] 85.71 
Mutual, New York...:.<.< 122.13 | 118.13 | 106.30 | 97.58 | 107.31 98.29 | 125.10 | 115.41 | 121.56 | 111.28 | 122.74 | 112.45 | 123.05 | 111.65 | 121.30 | 110.65 | 119.51 | 109.34 
Bs Cd LA St | Senn | ES Sree) PRA R eae eet aioe Oe wa Aihee in| Pail eiedd 210.05 | 189.58 | 203.83 | 178.85 | 180.12 | 170.69 | 152.87 | 146.13 
National of Vermont....... 157.23 | 131.65 | 130.79 | 116.79 | 147.32 | 122.43 | 148.47 | 127.97 | 141.74 | 122.45 | 130.84 | 114.16 | 131.52 | 116.05 | 137.58 | 124.25 | 134.01 | 122.39 
New England.............} 100. 104.02 | 110.72 | 110.72 | 109.83 | 98.31 | 98.93 | 87.90 | 98.46 | 82.74 | 104.17 | 89.97 | 103.03 | 90.24 | 111.10 | 96.12 | 107.62} 94.14 
New York................} 97.77 | 98.70 | 99.24 | 93.83 | 98.83 | 93.80 | 100.18 | 95.50 | 104.25 | 98.05 | 107.62 | 98.85 | 113.02 | 99.73 | 109.21 | 101.90 | 107.47 | 99.77 
Northwestern ‘ee -+++ef 96.57 | 98.40 | 91.70 | 81.91 | 94.12 | 84.66] 99.52] 89.30] 90. 80. 88.58 | 80.35} 86.51 | 78.57 | 84. 76.55 | 88.95 | 82.14 
Pacific Mutual. . 191.74 | 139.01 | 181.84 | 140.76 | 140.85 | 120.36 | 138.23 | 124.01 | 165.44 | 155.93 | 135.54 | 129.99 | 156.18 | 152.30 | 107.12 | 99.80 | 117.02 | 112.85 
Penn Mutual.. cvoscice, Gaede | Gaon 96.76 | 83.36 | 107.07 | 86.04 88.23 79.77 | 95. 75.97 | 96.36 | 84.56 | 107.17 93.44 | 91.10 78.92 | 101.77 | 89.26 
Pheenix Mutual............ 198.51 | 187.37 | 174.11 | 164.54 | 176.73 | 163.47 | 191.67 | 175.28 | 149.90 | 138.86 | 136.30 | 126.99 | 145.55 | 136.38 | 130.70 | 123.59 | 135.80 | 128.57 
Provident L. and T........{ 97.29 | 97.02 | 98.28 | 85.62 | 98.46] 85. 92.45 | 84. 100.26 | 88.72 95.41 | 86.12 | 102.54 | 92.54 | 121.80 | 109.90 | 102.67 | 101.06 
Provident ae. 87.70 | 105.04 | 131.44 | 129.60 | 116.19 | 114.85 | 139.95 | 138.32 | 110.89 | 109.23 | 112.71 | 110.96 | 110.63 | 101.61 | 121.45 | 108.22 | 139.96 | 122.47 
NO Ca nereerrey | paren airing sariiaG sap Bowie, lame Laine aa (pamela ioe] Gee] Seeedel ieie| Geapeal eS in 654.37 | 654.37 
Security Mutu: ul. Te Me Be eee eee mee ee Re idee ng, | eect, = CMEe 137.94 | 134.66 | 101.82 | 101.48 | 145.48 | 144.86 | 137.90 | 137.00 | 146.91 | 146.16 
Security 7 aor a 207.83 | 144.66 | 134.99 | 134.99 | 132.40 | 132.40 | 158.23 | 126.95 | 168.32 | 116.75 | 215.63 | 133.09 | 222.46 | 139.64 | 207.85 | 120.95 | 215.63 | 122.90 
RENO AEG cca uaes siitancgh Sexe gaekee alaneth laces 96.25 | 96.50 | 97.14] 96. 98. 97.77 | 98.31 | 98.28 | 105.85 | 105.16 | 110.82 | 110.15 | 117.77 | 113.32 
Siete Baal. 5. oss sce! 108.59 | 88.58 | 112.38 | 96.34 | 116.18 | 107.17 | 105.41 | 95.77 | 102.60 | 90.92 | 104.07 | 93.76 | 106.06 | 96.93 | 106.65 | 97.00 | 97.02 87.92 
FRRANOMIRS eon cca eset 343.53 | 238.17 | 197.35 | 160.10 | 486.68 | 410.11 | 500.44 | 423.11 | 428.33 | 345.63 | 402.80 | 322.93 | 356.24 | 285.04 | 248.90 | 207.00 | 261.63 | 226.49 
Walon: Comtral........5 cccess 126.06 | 129.63 | 135.44 | 124.00 | 148.80 | 131.62 | 160.32 | 137.58 | 156.59 | 128.07 | 147.61 | 128.25 | 141.21 | 118.94 | 128.90 | 111.39 | 131.51 | 113.44 
Union Mutual.. ..+++{ 173.02 | 166.04 | 167.58 | 159.87 | 171.60 | 164.98 | 163.96 | 158.57 | 163.52 | 156.35 | 140. 133.88 | 140.93 | 133.01 | 138.70 | 131.65 | 140.98 | 132.70 
United States.. «++ +s] 198.35 | 215.94 | 143.36 | 130.13 | 150.47 | 138.45 | 137.80 | 126.66 | 138.75 | 120.53 | 147.45 | 137.91 | 165.66 | 154.81 | 137.74 | 126.65 | 130.15 | 118.04 
Washington... . seeeeeeeeee eed 121.93 | 147.65 | 141.05 | 127.41 | 154.13 | 140.50 | 127.90 | 114.95 | 128.94 | 116.82 | 140.93 | 113.78 | 131.39 | 106.09 | 172.82 | 127.27 | 173.48 | 143.56 
| Cee Cs) Beare gee eee! Danae lcci] SRE | en) a eal awe! <> ol apes! (eel Beat peed he 115.52 | 107.76 
Averages.. 108.82 | 107.93 | 104.95 | 95.07 | 107.89 | 97.74 | 112.56 | 102.62 | 109.48 | 98.22 | 110.22 | 98.88 | 113.57 | 101.87 | 111.14 | 102.39 | 112.12 | 102.25 
Industrial Companies. 
i Hancock... . 95.27 | 91.57 | 97.36 | 94.66 | 89.14] 87.06] 88.15 | 86.20] 91.33 | 89.39] 91.73] 90.86] 91.14] 89.52| 92.98 | 91.59 
etropolitan .. 81.76 | 78.43 | 88.67 | 87.21 | 98.33] 95.77] 91.32] 88.94] 95.02] 92.44] 96.76] 94.18 | 94.92} 92.08| 97.78! 94.77 
Prudential....:..... 86.62 | 85.01 88.62 | 86.90 | 99.88 | 97.96 | 96.56 4.08 | 97.93 | 95.00 | 95.48] 92.48 | 97.19 | 93.78 | 90.49} 88. 
Oe 91.02 | 89.48 | 85.67 | 82.66 |! 90.14 | 88.29 | 97.70 95.76 | 93.44 | 91.03! 95.64! 93.21 95.55 | 92.99! 95.301 92.38! 94.18! 91.61 
* Including investment expenses. Tt Investment expenses deducted. 
PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES. | 
1895. | 1896.§ | 1897. | 1897.¢ | 1898.§ | 1898.4 | 1899.§ | 1899.¢ | 1900.§ | 1900.f | 1901.§ | 1901.¢ | 1902.§ | 1902.7 | *1903.§ | *1903.t | *1904.§ | *1904. 
Ps oy oiccs eee auee 119.12 | 154.04 | 168.38 | 166.41 | 159.99 | 158.20 | 145.92 | 143.28 | 138.91 | 132.25 | 141.71 | 136.71 | 132.87 | 127.82 | 124.06 | 119.32 | 125.44 | 120.48 
Bankers Reserve. . ke Seenen f cecten — vabece— ckcsee-E occu (reawueeh | cocctell sega etd Mite ata eeete ean ieee ne coael nn weer ean aeua: Meet ot me ees aes 70.79 | 66.36 
pS re Aa aren en nee 133.34 | 139.45 | 183.80 | 128.13 | 135.90 | 127.5 AIS | EEG TT LAG a IAT TIRE occccn h ccccs F wacee | teecen |. cucceh cccus 
OS Ee arene 125.33 | 125.72 | 122.02 | 112.96 | 120.90 | 112.49 | 110.60 | 100. 15.60 | 105.83 | 138.36 | 128.80 | 164.50 | 153.64 | 146.54 | 135.65 | 147.90 | 136.85 
COMP EMC ecw ccekocsgh wdeus P sccna h sence’ cedes P wesecth texcce | Geaueel aucautl, vavenelMeereanuer laueu 8 ezeecan (acerca agscesl Secacenm teen 190.7: 182.99 
Chicago BR ccccharcecah sisce | Ute d saneeh accanlh <etnee B Siccce ccoS0 -cadecll Biscea h sidiae eee ee ee ee ee 356. 356.50 
yan a ee eee: eens TL - °| aee aes ent Pirekes Tenia Benne, Me sices| Tr eeseie Pics! one ey ee) cai e.| eel eaves 162.70 | 162.7 
Connecticut General.......} ..... 156.78 | 154.25 | 145.62 | 142.80 | 135.74 | 117.47 | 104.52 | 147.78 | 136.91 | 130.81 | 120.03 | 133.14 | 123.03 | 82.32 73.75 | 135.85 | 124.43 
Connecticut Mutual.. 146.98 | 140.78 | 162.95 | 137.30 | 156.52 | 130. 138.02 | 115.34 | 160.56 | 136.76 | 145.12 | 121.08 | 126.41 | 103.59 | 132.68 | 106.62 | 138.50 | 112.72 
COMITAUUE cc edyccccegh cocank aston Rh secxelh conga b Geceete pace camea Dh ace eaa Ube fe oa nels se meres cae mr or res | SO Cpe 178.45 | 175.17 
| 
gs nS ee Me UPN Serer Leen eee eres Gene n Meee ma beeen lane SMe Boone 136.30 | 119.53 | 108. 100.00 | 128.58 | 121.98 
Equitable, New York. 131.15 | 128.75 | 158.87 | 147.00 162.18 | 150.95 | 165.97 | 155.16 | 152.40 | 138.94 | 142.19 | 133.59 135.92 | 126.05 | 135.82 | 126.82 
Equitable of Iowa. 201.01 | 220.71 | 231.02 | 226.23 199.67 | 194.40 | 176.13 | 170.66 | 181.01 | 178.56 | 152.22 | 150.23 | 140.26 | 138.36 | 152.66 | 149.59 
Federal.. ee ae eee EEE RS Pease een Merce es Meer Cercree mecer een Oeil errant Cp ens Psy PSR ee SPE) ie eeee 203.80 | 203.80 
Fidelity Mutu: il. ee ae rad errr | aidaae | epee 139.30 | 101.06 | 145.19 | 110.25 | 131.64} 96.63 | 146.69 | 113.28 | 147.90 | 122.56 | 140.01 | 117.86 
Franklin... . SEL OE EO errr) Mere Dass es Rae ee IB BB ee Sl ee err ere errs Gere) pre 
Germania. 134.57 | 121.89 | 153.84 | 143.53 131.09 | 116.44 | 135.60 | 125.48 | 146.99 | 132.91 | 163.71 | 147.99 | 136.00 | 119.18 | 136.32 | 120.79 
On Serer Merneran |eeer re eee | Pere 122.47 | 71.61 | 937.44 | 887.44 | 493.22 | 454.07 | 616.54 | 577.46 | 470.70 | 445.50 | 407.61 | 384.21 
Home. 124.86 | 151.07 | 141.27 | 127.71 133.89 | 149.36 | 131.99 | 116.68 | 140.17 | 126.59 | 134.59 | 114.77 | 128.20 109.22 130.36 114.80 
ie i en Mi NN Mee Erinn meaeond) Madiviine Rill meniesey) Moyes) Mie el ini | oa dail Poem voles all Ge oeke 133.25 | 127.25 
Manhattan. 125.37 | 134.92 | 147.11 | 131.88 | 142.15 | 127.14 | 121.83 | 103.43 | 180.37 | 159.76 | 149.95 | 126.08 | 139.91 | 116.48 | 135.7 110.30 | 154.72 | 129.07 
Massachusetts Mutu: al. 115.43 | 107.28 | 139.48 | 129.03 | 149.49 | 138.82 | 121.04 | 111.10 | 136.24 | 127.04 | 118.93 | 110.46 | 107.90 | 100.14 | 113.35 | 105.67 | 122.22 | 114.98 
Michigan Mutual.. 135.19 | 147.30 | 131.24 | 112.38 | 114.54 | 98.13 | 112.68 | 97.64 | 142.40 | 125.93 | 137.64 | 123.80 | 128.27 | 115.60 | 130.08 | 116.65 | 125.81 | 113.12 
inn Oe i eed ete ned nie eae Raman Minas Gerson) Meta fs en prec] Spas! isc 128.84 | 128.84 | 139.19 | 139.19 | 125.51 | 125.51 
Mutual Benefit.. 132.78 | 129.95 | 143.54 | 134.45 | 141.88 | 131.34 | 135.51 | 124.06 | 129.78 | 115.75 | 128.81 | 114.26 | 119.88 | 105.78 | 127.30 | 113.80 | 132.78 | 119.73 
Mutual, New York. 144.26 | 134.86 | 151.43 | 141.42 | 185.21 | 175.14 | 187.80 | 177.84 | 162.57 | 152.00 | 166.55 | 156.09 | 136.57 | 124.68 | 126.32 | 115.27 | 131.78 | 121.10 
National of U. S. of 7 een Leiaet ieee on Teens marie ere ead Dooney lan] Paral ed era Gomes 382.05 | 328.51 | 587.64 | 503.15 | 146.32 | 103.45 | 191.83 | 167.22 
National of Vermont. .| 129.44 | 130.46 | 118.71 | 102.11 | 137.72 | 108.96 | 129.40 | 105.08 | 131.00 | 107.75 | 114.29 | 94.95 | 128.05 | 110.88 | 131.49 | 118.02 | 124.99 | 113.09 
New England.............| 112.00 | 111.48 | 140.52 | 140.52 | 147.00 | 137.80 | 133.03 | 124.04 | 123.31 | 110.33 | 140.95 | 128.70 | 115.37 | 103.79 | 124.17 | 111.65 | 123.24 111.01 
New York................| 127.09 | 140.47 | 133.18 | 126.32 | 155.11 | 148.45 | 147.44 | 141.56 | 138.55 | 129.89 | 144.28 | 132.03 | 119.52 | 100.50 | 137.22 | 126.18 | 135.34 | 123.35 
Northwestern Mutual......| 153.48 | 170.07 | 169.49 | 158.98 | 171.16 | 160.93 | 144.83 | 133.42 | 159.08 | 147.51 | 143.17 | 133.62 | 131.49 | 122.15 | 132.70 | 123.85 | 148.78 | 141.74 
Pacific Mutual............] 172.49 | 135.06 | 161.97 | 114.70 | 170.41 | 140.98 | 140.92 | 118.30 | 222.90 | 206.12 | 308.83 | 295.41 | 198.34 | 190.53 | 163.60 | 140.55 | 138.67 | 125.51 
Penn Mutual..............} 140.69 | 121.20 | 126.00 | 109.95 | 156.67 | 130.86 | 137.29 | 125.64 | 143.13 | 116.30 | 137.75 | 118.62 | 120.12 | 102.55 | 127.21 | 110.62 | 129.12 | 112.33 
Phoenix Mutual............| 141.08 | 141.23 | 136.91 | 129.43 | 154.08 | 142.80 | 147.30 | 132.68 | 151.01 | 139.49 | 133.40 | 124.62 | 128.05 | 120.12 | 133.90 | 126.95 | 131.61 | 125.31 
Provident L. and T........ 140.20 | 127.65 | 156.61 | 147.15 | 191.28 | 182.30 | 134.33 | 128.45 | 149.55 | 141.68 | 135.22 | 128.94 | 130.91 | 124.03 | 137.19 | 129.24 | 145.46 | 144.41 
Provident schenst 276.65 | 323.05 | 252.01 | 232.52 | 225.18 | 208.94 | 218.49 | 201.35 | 173.42 | 161.00 | 200.22 | 188.27 | 178.92 | 116.07 | 221.90 | 146.25 | 322.47 | 241.50 
Reliance. : <i] texea) weese P siseen | eecge lh Sacce BUliowanelh weasel — cacee wceaa lh Wachee Secgeenl aaibeull cactese aetce ed ececn rr eaaas 1320.81 | 1320.81 
Security Mutual. ROR CHEN Mae I weneen Eo usaakelh ec aunaeubls ceanellls cama ondwea-l snande 2029.77 |1920.37 | 64.78 | 49.34 | 223.76 | 209.35 | 151.64 | 138.66 | 160.86 | 154.20 
Security T. and i. ake dint ak 449.15 |1002.69 | 240.87 | 240.87 | 164.24 | 164.24 | 487.27] .....  S 1 ee 435.44] ..... 1215.91 | 793.86 | 536.25 | 133.60 | 437.51 | ..... 
Ce cr cnccccavacscee, cetceE “skuselh “sense anaae 155.60 | 145.60 | 181.91 | 174.34 | 182.51 | 177.92 | 132.76 | 132.40 | 150.43 | 141.09 | 156.65 | 148.25 | 261.19 | 214.61 
State Mutual............-.| 113.03 | 125.18 | 118.12 | 100.62 | 156.03 | 146.32 | 138.47 | 127.92 | 148.60 | 134.56 | 142.23 | 130.27 | 137.47 | 127.53 | 138.95 | 128.62 | 123.18 | 113.29 
Travelers...............++-| 187.19 | 140.41 | 130.35 | 113.69 | 171.47 | 155.50 | 144.13 | 127.88 | 160.64 | 141.35 | 131.23 | 111.92 | 113.19 | 95.40 | 142.50 | 127.52 | 132.52 | 120.87 
Union Central............-] 181.14 | 196.43 | 175.57 | 160.42 | 150.93 | 132.23 | 165.37 | 143.39 | 180.62 | 152.82 | 185.37 | 164.36 | 189.20 | 165.84 | 185.70 | 168.21 188.48 | 170.35 
Union Mutual.............| 117.95 | 103.67 | 135.69 | 126.90 | 145.15 | 137.37 | 145.27 | 138.57 | 132.46 | 123.48 | 133.66 | 124.32 | 124.29 | 112.80 | 104.38 94.78 96.42 85.36 
United States............--| 125.94 | 135.90 | 151.60 | 138.03 | 169.77 | 156.47 | 142.02 | 127.60 | 140.20 | 130.28 | 120.08 | 108.22 | 122.47 | 110.45 | 108.50 | 95.94 121.93 109.85 
Washington.............6- 119.14 | 127.51 | 114.26 | 102.80 | 139.53 | 128.00 | 142.98 | 129.15 | 126.70 | 108.69 | 130.46 | 97.17 | 135.76 | 101.24 | 132.40 | 106.80 127.63 97.38 
WOE ig 6 cick cebeseash weasel seccelP seece lll Secsell concen ccnel ll osteeoll eaauslh facade seaeete cuaees Lieaedeslh sanecelR naaeee—eiwaaew i cewesa 251.60 | 165.65 
Averages..........-.+-| 185.43 | 136.81 | 149.02 | 138.19 | 168.68 | 157.54 | 153.72 | 142.57 | 151.94 | 139.19 | 152.33 | 139.12 | 132.36 | 120.22 | 134.40 | 121.19 | 137.22 | 125.24 
Industrial Cone: 5 
{hn Hancock.. eeeeees{ 147.18 | 130.17 | 126.25 | 99.05 | 170.32 | 150.78 | 143.20 | 126.68 | 149.88 | 135.18 | 136.70 | 122.83 | 126.65 117.70 140.90 | 130.43 | 141.90 | 133.63 
CANEONRONS 6.0. «acess cee ce 143.29 | 118.26 | 114.97 | 80.83 | 167.59 | 154.57 | 172.02 | 157.92 | 131.90 | 116.41 | 161.92 | 144.96 | 104.70 | 89.60 | 127.95 | 112.25 | 117.82 | 102.93 
Prudential.................] 151.56 | 157.48 | 151.02 | 136.21 | 137.01 | 123.07 | 132.63 | 115.30 | 156.51 | 133.55 | 110.94| 85. 175.11 | 151.39 | 142.85 | 117.82 | 143.42 | 126.35 
Averages...........++.-| 148.34 | 133.28 | 131.17 | 104.08 | 157.24 | 142.30 | 153.73 | 137.84 | 144.62 | 127.01 | 141.58 | 322.29 | 181.05 | 113.92 | 134.68 | 116.50 | 129.48 | 114.72 




























































































* Exclusive of increase or decrease in market values. 


t Investment expenses deducted. 






































§ Ratios are gross; investment expenses not deducted. 































THE SPECTATOR [Thursday 
PERCENTAGE OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 
PERCENTAGE F/ AcTuaL TO EXPECTED PERCENTAGE OF RESERVES RETURNED 
COMPANIES. ORTALITY. ON SURRENDERS. 

1895. | 1896. | 1897. | 1895.]| 1899.} 1900. | 1901.| 1902.] 1903.) 1904.] 1895. | 1896. | 1897. | 1898.| 1899.| 1900.| 1901. | 1902.| 1903. | 1904. 
ee eres 85.70) 64.38] 80.61] 66.37] 72.17] 64.05) 67.61) 68.11] 65.61] 67.18]105. 12) 107.11) 110.46) 80.34) 78.75) 81.18] 84.08) 80.80) 79.43 80.25 
Bankers RP ce gen ae oeaprentons RD: ES: RR, GOS (PRN aes ASR eee eee SE RS aCe ARINC) Re! I PRI, SECON! ey 21.97 
Berkshire... ays 54.25) 59.58) 62.17) 75.76) 76.11) 66. ES | Ee Re |i” 86.88) 89.52) 89.22) 88.89) 91.39) 90.99) 93.36) .....] .....] ..... 
Canada.. 80.52) 68.39] 68.08} 70.45) 70.41] 79.99] 76.70) 67.84) 72.99) 74.48] 47.96) 56.03) 59. 59.53) 56.45) 72.53) 51.86) 76.72) 50.71) 52.11 
GaRR EAN ME css cos Catto Sees daartaedl bossy coe e ELS oC aNE 2 ence ceed Sontaeleg cose lcecer MMO <oe tal “SURAT cniot ele eee e ne KeRp MEAD eek oe cman wr elpe 82.11 
NOD iE ss os ha eso ae occ asa Sead: sepeal ctenal| Steels canal seo ren See at cenian nae aieeaes te MSSEee eon MNOS metscar anccen ace amore garcons! mncore 28.24 
DE TEs WISE < SARS ES Ss enna eGR. |pimietn: | agirate! (ene PREG! Leer. NBeee 8 OI | eS. UE. , RRS BERR ere (eee meee: aeeerioe TM lemiprcee Obs nse 0.02 
Connecticut General.. Sides cuseationsied esate my 62.61] 48.38) 51.44) 54.45) 38.78) 55.29) 64.16) 56.28] ..... 69.43) 85.21) 78.99) 76.13) 65.26) 74.71) 83.10) 67.62) 77.92 
Connecticut Mutual..................--| 79.30] 78247] 84.47] 76. 77.85| 82.60] 74.98] 77.40] 80.14] 89.67] 80.23) 87.86) 87.56) 90.70) 89.71) 90.00) 88.55) 89.18) 90.24) 90.27 
SINE Sc Svasac onc cab iccarcacesen el Say Sek oaneek Zone wesEeh Stans cs en > ashen eae ds sale BOSE voces| Seccel vocal) cceea] wenedh seusedicceeet) seeeeh wees 64.53 
Se SS a ree eee eran (MMOm Un (PRES (Ae amre Heer ia Wen iae meee sc | ames TORO OOM OE 20) cco cesses) dcswel eacsel seseal oc ccal wesc 58.32) 58.55) 71.04 
Equitable, New York.. 80.00} 91.57] 81.76] 90.53) 93.37] 86.41] 86.10} 86.04) 89.89] 80.06] 69.60) 75.97) 64.32) 81.07) 82.27) 81.35] 83.90) 86.64) 83.38) 87.67 
—_ * of Iowa.. 49.55) 70.64) 76.96] 56.93} 37.29] 35.01) 74.54) 69.12) 58.46 a 52.15) 42.81) 90.58) 89.52) 63.13) 41.68) 55.22) 72.43) 55.11) 74.13 
OS ere en. een tn: Pee SE? ene! OE. PRET ERS er See BN s ccacohl sescrel mawscoll mac eh. a0 sh) eaaceie ote emcee ceeee 06.12 
Fidelity Uintah 5. osceae sk cecacep ee Gaew Alas aoe 121.38] 97.03} 71.74] 77.64] 68.09} 70.33] .....] .....] eccee] ween 55.81) 94.19] 89.87) 83.09) 79.18) 84.44 
RRR erste oiardit kom ccup uk paweb eel busin Lapeenl aeeem RE TRIN TT 055 coli sars nent, Meare nih. aioe: Laeceroat “be siom Peng ciel mosis 7g [aetna 
ES ER Rs 98.74| 78.92) 80.69] 84.78] 91.22) 78.85] 86.68] 74.48} 73.97] 73.73] 65.85) 82.12) 80.95} 81.86] 78.46) 76.95) 70. 70.19) 67.57) 67.34 
SIE oso; <2 aginacenan wa oO en Lenk oo eee 91.18] 91.20} 70.03} 96.80)101.08) 98.61] .....] .....] .....] coeee 07.90} 12.27) 79.74) 5.33] 5.29) 20.58 
Home... 0.0.0... cece ceveeeeeessese++| 75.25} 80.42) 81.44] 86.34] 74.89] 61.18] 78.94] 73.08] 71.98] 80.41] 55.63) 52.68) 52.40) 56.61) 52.60) 54.02) 49.48) 49.49) 48.25) 51.86 
SE Ore eres (meinen: (meena [ume Oye TRREDE S| Orsry oak (er Ss AA Ste Ree ay POO) cect << yipeek scared cciswall eeeGel ciecah siete eriirestcell mesa 98.34 
Manhattan... Ree ee TT 98.04) 86.36) 93.17] 91.24) 79.40] 83.65] 86.42] 76.91] 75.55] 75.79) 78.66) 77.40) 85.80) 76.96) 81.68) 83.84) 83. 80.77) 70.57) 74.48 
Massachusetts Mutual 61.24) 67.30] 58.39] 81.47] 77.83] 63.58] 71.50) 59.83] 64.29] 70.23] 72.78] 73.87] 77.56) 85.01) 81.02) 83.51] 88.48} 82.91) 84.90) 82.71 
Michigan Mutual.. 55.25| 67.70) 79.29} 70.30] 69.48) 71.06] 97.25] 78.93] 72.03] 79.01) 44.85) 72.18) 78.23) 74.24) 86.06) 76.92) 78. 85.78) 90.17) 91.31 
, SRRSERRREE. icscen Gane Thai Bee: Bane Gyoie setter BAe eR COO a5 <iccll scecaecel, cde sio“ell outmost peiseisrs | vated: cence 25.45] 88.05) 80.12 
Mutual Benefit......... . 84.30] 77.42) 79.15] 72.12| 78.97] 77.46] 74.75] 74.49] 78.85) 80.88] 89.57) 91.12) 91.14] 91.44) 92.86) 88.41) 88.58) 88.65 .54) 88.07 
eo: a er 
National of U. S. of A. 
National of Vermont.... 
es OS SS BEG errr rer 
PE EEK cone ad oe cCetkansansues eee pen 
Northwestern Mutual................6: 
PN NN inochi tbasains ss cucume 
Penn Mutual.. 


Phoenix Mutual.. 
Provident L. and "Trust.. 


a NEE 5 as Ss 55.85 ones sheer 
Reli 


Security Mutual.. ibactescankewe 
Security Tr. dened Lite.. 




















































































































State Life.. 
State Mutual.. ; ‘ ; ; : : ; y : s : : : 49) 85. : : 
Travelers. . : : : : : : i : : : : f : : : ’ 9. 
Union Central.. f : . : 3 : : . : é ; : ; : 85.5! é 3 
Union MER execs kacesenunbiscaeeeee t . f x i y ‘ i : f . ‘ i : ‘ i 
United States. .........0-+ee cece eeeeee 82.22/113.09] 80.10] 79.45]104.24] 92.96] 74.94] 83.17] 84.54/100.99] 62.44] 39.09] 65.00] 66. ‘53| 76.08] 75.51] 62.93) 59.39] 53.29] 67.13 
Washington........ 0... -eee ee ce cece eeee 97.36) 90.91] 83.39] 83.90] 79.89] 97.55|120.74| 87.77] 89.96] 86.73] 79.51) 59.54) 68.93] 77.77) 84.54) 50.99) 47.19) 50.66) 51.03) 61.93 
RMN 0535 ssn 0 ns oe's Hine sins stain ele SON sc oreo) vate apni] nurs cele wll stipcaio Mews waisted siersiecel fe sratelgeal|| ere iets DOSOGN cc cdiuuarell sta worcacll weva Gh aticnith pacha omraeel- soaat 95.01 
AVeTages...... 6. cece cere rece ee eeee 76.90] 78.70) 76.90} 70.62] 82.86] 76.64] 78.46] 75.40) 77.08] 77.88] 72.10] 78.78] 77.64] 79.99) 79.92) 78.58] 77.80) 79.05] 78.28) 80.18 
Industrial Companies. 
John Hancock............seeeeeeeeees 83.52) 84.91] 92.54] 92.63] 109.38/103.10] 92.92] 84.61] 88.79] 89.64) 89.00] 59 02) 57.32) 54.58) 62.98) 67.18] 87.09) 91.51] 82.28) 83.83 
Metropolitan .........-+-esecereeeeeeees 149. 82] 143.91] 127.47) 122.46] 116.42) 117. 18/113.93]107.44/110.54/113.91| 14.57] 17.48) 43.84) 36.97) 51.13) 42.48] 33.33) 28.15) 27.64) 26.19 
Prudential .. .... 2.2.22. -sscce cece ee eeee 178.96] 131.65] 131. 15] 122.16] 118.66) 115.41] 112.92] 110.23) 117.68]}114.99] 5.85) 14.77) 32.60) 30.80) 30.03) 30.15) 25.36) 23.89) 28.06) 33.64 
Averages........ ese cerereeeceee - -|142.74] 127.83] 122.02) 116.41] 114.77] 113.96) 110. 14] 104.49] 109.28] 110.23] 17.84] 23.13) 40.91) 37.35] 43.21] 39.92] 33.90) 30.18] 31.51] 33.3€ 
PERCENTAGE OF SuRPLUS EARNED TO PERCENTAGE OF SuRPLUS EARNED TG 
AN RESERVES. MEAN RESERVES. 
COMPANIES. COMPANIES. 
1895.) 1896.) 1897.) 1898.) 1899.) 1900./ 1901.) 1902.| 1903./ 1904" 1895.| 1896.) 1897.) 1898.) 1899.) 1900.| 1901.) 1902.) 1903.) 1904. 
Etna Life.. 2.90) 3.15) 3.35) 4.10) Loss} 2.64) 2.95) 2.43) 1.91) 2.85 New England...............] 2.77] 2.02) 2.51] 3.16] 3.30) 3.01] 3.29) 1.96] 0.91) 3.34 
Bankers Reserve... Se Tee EI REE IE EOS (RES | a DOME OEE eo 5 622.0 Gyles wisccusinee 3.90} 3.12} 2.98) 4.27) 3.43) 3.37) 2.71) 1.92] 1.08) 2.60 
—- 5.05) 4.68] 4.69) 3.69) 3.05] 3.71] 3.33] ....] ....] .... Northwestern Mutual........| 5.89] 6.31) 5.88) 5.60) 4.39) 5.05) 4.26) 3.87] 3.67] 5.28 
Canad: wecceceee| eeee] 4.77] 4.52] 3.93) 2.55] 0.38] 2.51) 2.52) 0.70) 2.57 Pacific Mutual..............} 0.98] 2.72) 3.73] 3.31) 3.24) 3.89) 8.19) 3.92] 3.82] 4.00 
Comal “TPE RR oats Saad Gkeal waeel shoal coos asec] cetuell sees eeeee Penn Mutual.... 5.40] 3.77) 3.87) 5.32) 4.98) 4.17) 3.37) 2.57) 3.54) 4.50 
Chicago Life.. sept Lust cael eka coed cael pecs Phoenix Mutual.. ...e-{ 1.65] 1.69) 2.37] 2.30) 0.81) 2.42) 2.50) 2.41] 1.82] 2.25 
Sepmieiban PVAMNONL.<<505<1 sccel occcl sosall scwel, wcecli socaloscseh coucl cael aseoD Provident L. and Trust......| 4.28] 3.30} 4.60] 5.26] 3.15] 3.93) 3.44] 3.19] 0.34] 5.55 
Connecticut General.......| ....| ....| 2.18] 2.73) 1.13] 2.27) 2.36) 1.72) 1.26) 2.03 Provident ne 24.11/10.09| 1.48)22.50) 4.36) 2.69) 6.46) 5.90) 3.38] 1.66 
Connecticut Mutual........ 2.53] 2.93) 2.86) 2.84) 1.91) 2.45) 2.18] 1.41] 0.15] 2.35 Reliance.. ES ERAN, ern aeeereys On |e Parene!l Pen Pein batman) oS 
aE earns Seadl ceiael Ssaall peach Seualoaval somal seaal -araracee Security Mutual.. 41.42|24.46] 6.79) 3.02] Loss 
ng a. Ce ee (ee Pee meee PIN IES Meme eS Eee pe Security Tr. and a. «.+++-]| .e+-| Loss| Loss| Loss| Loss} Loss| Loss |14.23] 2.88] Loss 
Equitable, New York......| 2.78| 3.04) 5.61 5.34) 3.18) 3.91) 3.29) 2.85] 1.13) 4.60 State Life.. : -i..] ....] ....{/52.77/86. 41/38. 41/ 16.85) 12.17) 5.52)10.26 
Equitable of erane 5.59) 5.11) 4.60) 5.77; 6.69) 6.20; 3.50) 3.67) 6.51) 4.52 State Mutual.. 4.87| 3.67) 3.29) 4.30) 3.67) 4.53) 4.04) 4.22) 1.52) 4.24 
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penses again exceeded the loading, although to a slighter extent than in 
the preceding year; the interest earnings to requirements were sub- 
stantially in excess of the preceding year, indicating that many com- 
panies were able to enhance their interest earning power by the purchase 
of securities at the low prices which prevailed during the latter part of 
1903 and the early months of 1904; the death rate, while a fraction 
higher than in the previous year, is still well below eighty per cent of 
the expected, and was exceeded during three years of the ten presented; 
a slightly larger percentage of the reserves was returned under sur- 
rendered policies, the large number of deferred dividend policies now 
maturing having its effect on this item. The recovery in the value of 
securities dealt in on the Stock Exchanges of the country is reflected in 
the percentage of surplus earned to mean reserves, which is more than 
three times greater for 1904 than for 1903. 

The largest saving was again made in the mortality account, over 
$22,370,000 coming from that source alone; excess interest earnings come 
next with over $17,387,000, while there was saved from surrendered poli- 
cies $9,212,000. The expenses exceeded the loading by $1,887,000, and 
there was a loss on other accounts of $74,000. The total realized gain 
for the year from insurance sources was $47,012,877, to which is to be 
added increase in market values of $19,992,371, making total surplus 
earnings of $67,005,248, as compared with $19,488,524 in 1903. These 
figures indicate that the decrease of over $22,000,000 in market values 
during 1903 was nearly entirely recovered in 1904. Of the total earnings, 
$35,048,711 went directly to the credit of policyholders; $552,507 was paid 
to stockholders, and $31,404,030 was added to surplus. The experience 
of the industrial companies followed very closely that of the ordinary 
concerns as to the improvements made, although the order of gains is 
slightly different, the largest source of profit coming from the surrender 
value account, followed by savings on the loadings and interest accounts, 
with the usual excess of mortality over the tabular rate. 

In the tables of percentages two columns are shown for the years fol- 
lowing 1896, in both the expense and interest tables. One column gives 
the percentages, including investment expenses, and the other omits it. 
It should also be borne in mind that for the past two years the percent- 
ages of interest earnings to requirements do not include changes in 
market values. 





The Insurance Register for 1905. ; 


THE thirty-seventh annual edition of The Insurance Register, that well- 
known standard British publication, has been received from the publish- 
ers, Charles & Edwin Layton, of London. Its contents embrace a record 
of the yearly progress and the present financial position of British insur- 
ance associations, together with other information and a review of life 
assurance in 1904 by Arthur Wyndham Tarn, F. I. A. The information 
relative to the various phases of the insurance business is thoroughly 
exhaustive and reliable. Copies of this work may be ordered through 
The Spectator Company, 135 William street, New York, sole selling 
agents. Price, cloth bound, $1; paper, 50 cents. 





Conflagration Hazard at Los Angeles and Stockton. 


THE engineers of the National Board of Fire Underwriters Committee 
of Twenty have completed their investigations into the fire protection 
of Stockton and Los Angeles, Cal. Regarding the conflagration hazard at 
the latter city, the report says: 


The features exceptionally marked as affecting the conflagration hazard 
in the congested value district are the prevalence of frames and shingle 
roofs, the almost universal absence of fire-shutters and doors, the entire 
absence of fire breaks, the scarcity of automatic sprinklers and protec- 
tive devices generally, and the only moderate strength of the fire de- 
partment. 


As a result of their investigations into the conflagration hazard of 
Stockton, the following conclusions are reached: 

The principal features affecting the conflagration hazard in the mer- 
cantile district are bad exposures, poor construction, the lack of proper 
protective devices and weakness in fire-fighting facilities. The adoption 
of the recommendations herein given will reduce the hazard to a prac- 
tical minimum. 





MISCELLANEOUS ITEMS 





—The Travelers announces the appointment of Dr. Wyeth E. Ray as associate 
medical director. 

—The salary of Dr. Oronhyatekha, head of the Independent Order of Foresters, 
has been increased to $15,000 a year. 


—The war cry of the Indiana State Association of Local Fire Insurance 
Agents is “Indianapolis, 1906,” and it is also supported by the Indianapolis 
local association. The delegates and special envoys will give the executive com- 
mittee of the National Association excellent reasons why Indianapolis should 
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be selected for the next meeting when the time comes for presenting invitations 
at the meeting in Denver. 


—G. L. Meyers & Co. of Little Rock get the Arkansas general agency of the 
Merchants Union of Meridian, Miss. 


—The Inter-State Mutual Fire has been organized at Augusta, Ga., to write 
cotton-mill risks. H. H. Cummings is president; Thos. Barrett is vice-president, 
and P. A. Rhodes is secretary. 

—The Security Fire of Baltimore 1s to reincorporate under New York laws, 
with $200,000 capital and $100,000 surplus. One reason for this action is the 
saving which may be effected in taxes, under the operation of reciprocal laws. 


—Union managers are anxious to have Montana and Utah added to the terri- 
tory managed by a joint committee of the Western Union and the Pacific Coast 
Board. The States at present included are Colorado, Wyoming and New 
Mexico. 

—Willard Merrill, vice-president of the Northwestern Mutual Life, died at 
Pasadena, Cal., on Aug. 8. At the last annual meeting of the board of directors 
Mr. Merrill declined re-election owing to the impaired condition of his health. 
He was seventy-four years old. 


—F. A. Smith, of the medical board of the Modern Woodmen of America, has 
been appointed by the National Fraternal Congress to further the movement 
to establish chairs in the various colleges for the instruction of students for 
positions as medical examiners. 


—On September 1 the Knights of Honor will put into effect an increase of 
rates to members over sixty years old. Since 1900 the officers claim the order 
has paid out to members over age sixty $570,000 more than members of that 
age have paid in. These who do not wish to pay the advance in rate may have 
their certificates reduced in value five per cent each year until age seventy is 
reached. 


—The Monarch Life Assurance Company, a Canadian organization, has issued 
a prospectus. The capital stock is $2,000,000, divided into 20,000 shares of $100 
each. The company’s act of incorporation provides that 6000 shares must be 
sold before any insurance is written. The prospectus states that 3500 have been 
subscribed, and 26,500 are offered to the public at a premium of $25 per share. 
T. Marshall Ostrom is managing director, with head office at Toronto. 


—The Special Agents Association of the Pacific Northwest, Portland, Ore., has 
issued an invitation to the fire underwriters of America to attend a convention at 
the Lewis and Clark Fair from September 11 to 16. It is intended to have th’ 
talks of prominent insurance men for the basis of discussion; to have an ex- 
hibition of up-to-date apparatus for fire prevention, protection and extinguish- 
ment, and to show the visiting underwriters and their families the natural 
beauties of the Pacific Coast by a trip on a specially chartered steamboat up the 
majestic Columbia river to The Dalles. A detailed programme will be issued 
later. 


—The Supreme Court of the Order of Foresters, in session at Atlantic City, 
has voted in favor of special Catholic instruction for orphans of that faith ad- 
mitted to the new $350,000 orphanage of the order at Deseronto, Ont., thus 
wiping out all religious lines in the order. By a small majority, the court re- 
moved the ban on the payment of death benefits to beneficiaries of suicides, and 
decided to pay twenty-five per cent of the face value of such policies. It was also 
decided to reduce the minimum age limit to sixteen years, and the maximum 
was made fifty-five years. Hereafter a policy will be issued for $250, whereas 
$500 has been the minimum. 

—B. A. Boughan advises us that Hon. Alfred H. Sewell, sitting in Special Term, 
Brooklyn, has granted the motion made by Ben A. Boughan, in the action of Ben 
A. Boughan vs. David F. Casey, for the appointment of a receiver of copartner- 
ship of Boughan & Co., New York city, and an injunction restraining D. F. 
Casey from interfering with or disposing of the assets of such copartnership. 
Judge Sewell has granted a similar motion made by James A. Boughan (by and 
with the consent of Ben A. Boughan) against the Allied Underwriters at New 
York and Chicago Lloyds, and the Associated Underwriters at North and South 
American Lloyds. Other actions are pending against these Lloyds and their 
individual underwriters, including petitions in bankruptcy. B. A. Boughan 
states that he has assigned his interest in the charters of both Lloyds to a 
trustee for all the creditors, the charters to be sold and the proceeds applied to 
the payment of Mr. Boughan’s indebtedness. 





Acknowledgments. 

—The Philadelphia, Pennsylvania and Delaware Insurance Directory for 190 
is at hand. This valuable publication contains important and useful informa- 
tion pertaining to the various kinds of insurance practiced in this country. It 
sells at $1 per copy. 

—The publication committee ofthe Fire Insurance Society of Philadelphia has 
published Volume III. of the proceedings of the society. The book includes 
papers read before the Society from May, 1904, to April, 1906, and thus completes 


the permanent record to date. 








A leading insurance firm in one of the largest cities on the 
Pacific Coast wishes to sell an interest to good live insurance men; 
marine man preferred. Represents leading fire companies and 
general agencies for three foreign marine companies. Address 
“F. & M.S. W.,” care THE SPECTATOR (P. O. Box 1117), New York. 
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THE INSURANCE YEAR 


Book For 1905-1906. 


THIRTY-THIRD ANNUAL ISSUE. 





ANNOUNCEMENT. 


THE INSURANCE YEAR BOOK is issued in two volumes for 1905-1906 as heretofore, and embraces several new and im- 
portant features. One contains the statistics of Life and Miscellaneous companies, the other relating to Fire and Marine Insurance. 
All the statistical and other matter that they contain has been compiled with the greatest care by experienced insurance statisticians, 
the figures being taken from official reports. These volumes together constitute a trustworthy encyclopedia of insurance information, 

The volume devoted to LIFE AND MISCELLANEOUS INSURANCE contains the standard tables of Life, Casualty 
and other Companies brought down to include the official figures of 1904 for each company, in comparative form, for a series of 
years; also many new and valuable statistical compilations not heretofore published. Other tables show the standing and busi- 


ness transactions of Foreign Life and Accident Companies. 


THE FIRE AND MARINE INSURANCE volume contains elaborate statistics of the Fire and Marine Insurance 
Companies doing business in this country, in comparative form, for five years. Tables are also given showing the status and 
transactions of all the principal Stock Fire and Marine Insurance Companies of the world, and much other important information 
relating to Fire and Marine Insurance. Also statistics showing the means of fire protection in nearly 5,000 cities and towns in 


the United States and Canada. 


EACH VOLUME IS COMPLETE IN ITSELF. 





LIFE AND MISCELLANEOUS INSURANCE. 


The volume devoted to Life and Miscellaneous Insurance contains departments relating to Life and Miscellaneous 


Companies under chapters headed as follows: 


STATUTORY REQUIREMENTS.—ADDITIONAL NOTES FROM THE 
STATUTES.—STATISTICS OF FOREIGN COMPANIES.—INSUR- 
ANCE IN CANADA.—LIFE UNDERWRITERS ORCANIZATIONS.— 
RETIRED AMERICAN COMPANIES.—DIRECTORS OF COM- 
PANIES.—INSURANCE ACENTS. 

These several chapters apply to the special features of Life and Miscellaneous Insur- 
ance, and are entirely different from similar chapters enumerated below for Fire and 

Marine Insurance. 


EMPLOYERS’ LIABILITY INSURANCE. 

A department is devoted to a description of the varied functions of Employers’ 
Liability Insurance, standard policies, special clauses, and statistics showing the business 
transacted in the United States for ten years, in comparative form. 


COMPENDIUM OF OFFICIAL LIFE INSURANCE REPORTS. 

A very important series of tables, occupying a of one hundred pages, giving the 
comparative exhibits of the business and financial standing of all the Life Insurance Com- 
panies of the United States, is presented underthis heading These tables are compiled from 
official reports, the ratios being worked especially for THz YEAR Book. They embrace an 
exhibit of the transactions of all companies from the date of organization to the present 
time ; information to be nowhere else obtained. These tables have met with great favor 





since their first publication, and they have been extended and improved for the present 
edition of THE YEAR Book. 


STATISTICS FROM ORCANIZATION. 

Under this heading a tabular exhibit is presented covering the transactions of all 
existing Life Insurance Companies from the time of their organization to the beginning of 
the present year. These statistics have been specially prepared for THE YEAR Book, and 
as some of them are anterior to the organization of any insurance department, the informa- 
tion can be found nowhere else than in this publication. The tables show the receipts of 
companies from policyholders, their investments, etc. ; disbursements to policyholders under 
separate headings; expenses, total disbursements, new business, insurance in force at the 
close of each year, assets, liabilities, surplus, and in fact all the material points that are con- 
tained in the statistics regarding the transactions of recent years, 


LIFE INSURANCE TRANSACTIONS FOR FORTY-FIVE YEARS 


This is a regular series of tables that have formed an important feature of THE YEAR 
Boox for so many years, presenting in comparative form the business transactions of all the 
American Life Insurance Companies for forty-five years. They show the current business 
of the Life Companies in a concise manner for ready reference. 

Similar tables exhibit the business transactions and financial standing of the MISCEL- 
LANEOUS COMPANIES fora period of ten years. 

here are numerous other tables embraced in the volume which we have not space to 
enumerate here. 


FIRE AND MARINE INSURANCE 


The following list of chapter headings indicates some of the prominent features of the Fire and Marine Volume : 


RICAN BUSINESS.—NEW YORK CITY PREMIUMS (by com- 
ae, ears) FIRE LOSSES IN NEW YORK (81 years). STATE INSUR- 
ANCE OFFICIALS. NEXT LEGISLATIVE SESSIONS. LLOYDS TABLES. 
SHORT RATE SCALES. FIRE LOSSES IN THE UNITED STATES (29 years). 
FIRE INSURANCE STOCKS AND DIVIDENDS (2 years) NATIONAL BOARD 
TABLES (risks, premiums and losses, 44 years) TAXATION OF FIRE INSURANCE 
COMPANIES. AUTOMATIC SPRINKLERS. STATISTICS OF FIRES IN 
AMERICAN CITIES. RETIRED COMPANIES. RECEIVERS. UNDER 
WRITERS’ ORGANIZATIONS. FIELDMEN. LATEST HOME OFFICE STATE- 
MENTS OF FOREIGN COMPANIES. LISTS OF INSURANCE LAWYERS, 
BROKERS ANI) COMPANIES ACCEPTING SURPLUS LINES, AND INDE- 
PENDENT ADJUSTERS. LIST OF STOCK COMPANIES TRANSACTING 
TORNADO INSURANCE, 


STATISTICS OF FOREIGN COMPANIES.— INSURANCE IN FOR- 
EIGN COUNTRIES (embracing special consular.reports, etc., from all parts of the world). 
INSURANCE IN CANADA. STATISTICS OF FOREIGN COMPANIES. 


COMPARATIVE EXHIBIT OF TRANSACTIONS FOR FIVE YEARS. 
—The well known standard comparative tables of Stock Fire and Marine Insurance 
Companies, which have formed a prominent feature of THe Yaar Boox for so manv 
ears, are brought down in this volume to embrace a’ period of five years—1899 to 1903 
inclusive. ‘These tables also include two years’ statistics of the Mutual Companies having 
cash assets exceeding $15,000, and that are recognized as competitors in the field of Fire 
Insurance, 





FIRE DEPARTMENTS AND WATER SUPPLY.—This exceedingly 
valuable department embraces about 500 pages of data concerning the equipment for fre 
protective purposes of nearly 5000 cities and towns in the United States and Canada. The 
information herein presented has been gathered from reliable sources, and forms a most 
useful reference work for practical underwriters. 


BALTIMORE CONFLAGRATION.—This chapter presents a summary of 


the history of the great fire of February 7 and 8, and its effects on individual companies. 


LARGE FIRES IN THE UNITED STATES AND CANADA.—This 
list comprises the fires which have occurred in the United States and Canada in the last 
$1,000,000" and which are believed to have each inflicted damage amounting to at least 

’ .) 

DIRECTORY OF INSURANCE AGENTS IN THE UNITED 
STATES AND cahabelk list comprising upwards of 45,000 insurance agents, 
specifying the classes of business transacted by each. 


UNLICENSED COMPANIES.—Under this heading is given much information 
as to both American and Foreign companies which operate in this country without the 
authority of State insurance departments. Very useful to agents, brokers, reinsurance 
clerks and the insured. 

LLOYDS AND RECIPROCAL UNDERWRITERS.—In this department 
is given much information concerning the nun erous Lloyds operating in various parts of 
the country. 

MISCELLANEOUS TABLES.—tThere are also important tabulations, giving 


maximum lines ; business since organization ; risks written and in force; fire patrols ; etc. 


THE INSURANCE YEAR BOOK during its many years of publication has obtained a recognition among underwriters of all classes as a stand- 


ard authority upon all matters pertaining to the business of insurance. 


It is invaluable to managers of companies as well as to the active men 


engaged in field work. The volumes are handsomely bound in cloth with heavy board covers, and printed on fine paper with clear, legible type. 


PRICES.—The following are the prices of THE INSURANCE YEAR BOOK for the separate volumes or for the complete set : 


Life and Miscellaneous Insurance, $6.00. 


Fire and Marine Insurance, $6.00. 


Both volumes, when ordered together, $8.00. 


Sent prepaid to all parts of the United States or any country in the Postal Union on receipt of price. Address, 





THE SPECTATOR COMPANY, 135 William Street, New York. 
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ROBERT R. TUTTLE 


Just Appoimted Eastern Manager of the Dubuque Fire and Marine 


Insurance Company of Dubuque, Ia. 


Supplement to THE Spectator of August 17, 1905. 








